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“HE PLACE OF GERMANY IN THE ECONOMIC 
HISTORY OF THE NINETEENTH CENTURY 


HE economic career of Germany in the past century must have 
seemed to many contemporaries to border upon the miraculous. 
It is true that the same century saw the rise of the United States 
f America to front rank among the great powers of capitalism. But 
hen behind the rise of America stood the unlimited resources of her 
irgin soil and immigrant population. The case of Germany was 
ifferent. Her economic position at the end of the eighteenth and the 
eginning of the nineteenth century must have appeared considerably 
ke the present place, say, of the Iberian Peninsula, a spectacle of past 
reatness and uncertain future. Her openings on the Baltic and North 
ea, the basis of the powerful Hanseatic League, had dwindled to in- 
ignificance except as a passive inlet for foreign import trade, and the 
ommercial and industrial activity of her central and southern cities, 
1 the fifteenth and sixteenth centuries still a wonder of the world, had 
mg subsided to a provincial existence compared with the continental 
redominance of France and the Atlantic and Mediterranean hegemony 
f England. Her former glory could serve to Adam Smith as a para- 
igm of that premature growth of international trading capital that 
ad had in due time to make room for the more thorough development 
f national economy.! Viewed from this ultimate ideal, what was to 
e Bismarck’s Empire was, under the Constitution of the Deutscher 
sund, hardly more than the ruins of old commercial and industrial 
entres west of the Elbe, with a large half-colonial area productive of 
rains, wool and timber stretching east in almost imperceptible 
radations towards Russia. 
From this initial stage Germany’s way to the unparalleled economic 
oncentration and intensity of 1900 may be said to have led through 
1 C, Brinkmann, ‘‘ Aussenhandelstheorie und Handelsgeschichte,”’ Schmollers 
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three stages. First, on the stepping-stone both of Napoleon's economi, 
system and his political defeat, came Prussia’s bold policy of comb 
ing the economic reorganization of her own territories with the pr 
gramme of tariff union for the whole of Germany which has mad; 
the name of Zollverein widely famous abroad and into the presen: 
century. Secondly, the middle decades of the century, the classic 
period of Free Trade and bourgeois economics, saw the beginnings Oo 
a new industrial body in the Zollverein frame, externally exclusive o: 
Austria, internally receptive of parliamentary government and com: 
mercially promoted by a new system of railways and banking. Tha 
third and final stage, that of the Bismarckian Empire, stands charac: 
terized, both politically and economically, by the expansive traits 
that were to provoke the envy of its neighbours on all sides; the blend- 
ing of rural and industrial aristocracies into a ruling class wedded tc 
economic protection, demanding its own share of world export trade, 
colonies and emigration. 


I 


Characteristically, Friedrich List and other representatives ofi 
German commercial interests about 1820 liked to think of Germ 
economic unity as a Handelsverein as opposed to the Zollverein of th 
new Prussian financial system.! Indeed, there were two sides to th 
economic unification that was to precede the political union of Germany,’ 
just as, in the following period, Bismarck’s diplomacy alternatel 
co-operated with, and opposed, the tendencies of the liberal bourgeoisie. : 
One was the powerful weapon of the Prussian tariff of 1818, directed 
no less against foreign countries (with which different treaty systems: 
were possible and effected) than against her German neighbours, 
whose territories were economically conquered with it either as en- 
claves, like the smaller states of the North, or as défilées, like the 
Thuringian and Hessian principalities,? or as equals, like the non- 
Austrian South. The other side was the wider idea of a German 
national economy irrespective of territorialism, stressing the importance 
of the “inner market ” against the manifold import and export rela-- 
tions of the big towns and the agricultural East. 

One chief driving force behind this wider conception was, at first, 
the rather sudden transition from the protection afforded by Napoleon’s ; 
continental blockade to the triumphant re-entry of English industrial . 
and colonial imports. A shudder at this transition finds vent in the: 

* List’s Works, ed. Friedrich-List-Gesellschaft, vol. xi, (1932), p. 67. The 
Society is going to celebrate the Zollverein centenary of 1934 by an elaborate : 
edition of documents concerning its political and economic origins, 


* P. Thimme, Strassenbau und Strassenpolitik in Deutschland, 1825-35 
(Stuttgart, 1931). 
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yords ot a textile manufacturer of the Lower Rhine to the effect that 
dam Smith’s doctrine of commercial freedom would work upon 
russia like moonlight on tropical plants. But it must not be thought 
at only new and speculative enterprises were sacrificed to the re- 
rganization of the world markets after 1815. The chief participants 
List’s Handels- und Gewerbeverein were small and middle-sized trades- 
en of Suabia and Franconia, the country between the once proud 
mperial cities of Augsburg and Nuremberg, now become provincial 
wns of the kingdom of Bavaria. And everywhere commercial and 
dustrial distress was due, not only to foreign competition at home, 
ut to the growing loss of old German export markets. One of them 
as the large demand for the cutlery and linen of Westphalia and 
ilesia that had developed in English and Spanish America during the 
ighteenth century and given rise to great export houses like that of the 
asenclevers of Remscheid and Landeshut. The independence of 
entral and Southern America, which went so largely hand in hand 
ith the English export of manufactures and capital to these conti- 
ents, almost put an end to this old German commercial position. 
mn the other hand, the equally old-established export of linens and 
foollens that Silesia, Lusatia, and Saxony had been carrying on to 
oland, Russia, and as far as China was sadly damaged by the policy 
f protection and industrialization already inaugurated by Russia 
inder the “‘ liberal’? Alexander I. Indeed, a complexity of causes 
sontributed everywhere to the same effect. Hand-spinning and hand- 
oom-weaving succumbed to English machinery in markets more 
:ppreciative of quantity than quality. The hardships of the transition 
were aggravated, for instance in the Silesian weavers’ unrest made 
amous by Gerhart Hauptmann’s play, through the double pressure of 
1 bad landlordism and a worse merchanting system. But the feeling 
yf contemporaries that the merging of the province, separately admin- 
stered under Frederick the Great, into the common Prussian system 
was not without evil effects,2 shows that the wider connections were 
limly perceived. 

It was much the same with agriculture. The contests between the 
Hanoverian Albrecht Thaer, who wanted to copy English methods, 
and the Pomeranian Johann Heinrich von Thiinen, who saw the 
langers of this “ rationalization,” between Ernst von Biilow-Cummerow, 
who preached capitalist champion-farming, and the majority of the 
Prussian gentry, who adhered to the “ patriarchal’ ideal of the Rviter- 
rutsbesitzey, are mere symptoms of a change perilous for all classes on 


1 C, Brinkmann, Die preussische Handelspolitik vor dem Zollverein (1922), p. 18. 
2 W. von Eichborn, Das Soll und Haben von Eichborn and Co, (new ed., 1928), 
p. 261. 
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the land. Nothing can be more misleading than the current concep 
that the Junker of the late nineteenth century was the descendani 
in unbroken line from the Junker of Frederick the Great. The legen: 
of the emancipation of the Prussian peasantry by the legislation 
Stein and Hardenberg was long ago attacked by Georg Friedricl 
Knapp’s argument, that the losses in land and money which wer: 
the price of this emancipation left great masses of peasants eithe 
landless or with so little land as to leave them only the choice betweer 
labouring on the estates and more substantial peasant holdings o: 
seeking the industrial labour market of the towns, chiefly in the West: 
But the process of emancipation must be critically regarded from yer 
another side, that of the landlords who farmed their estates themselves 
Emancipation to them meant not only the need of replacing the old 
feudal service of their peasants by new contractual labour, but alse 
the thoroughgoing change from the traditional open field husbandry 
to individualist and capitalist enterprise, and that at a time when the 
stress of social and financial reorganization in Prussia and the glut o 
the chief export markets for grain made all these transitions doubly 
difficult and precarious. The consequence was a crisis, not merely 
for agricultural production but for the estates and the whole socia. 
position of the Prussian landed gentry, which, so far as I can see, has 
hardly been noticed in German economic history, and to which only the 
agrarian unrest after the World War—a situation which is indeec 
closely parallel to the conditions of a century ago—has opened ou 
eyes. 

s Even the opposition of the Prussian gentry to Hardenberg, voiced 
so monumentally by Friedrich August Ludwig von der Marwitz, was 
not so much the uncompromising hybris of the ruling class as the cry of 
a dying economic system. In vain its spokesmen claimed, just as they 
do today, cheap money, banking facilities, even the legal conversion of 
mortgage interest and capital as temporary measures of relief. The 
liberal bureaucracy of the reform age was of opinion that even a mass 
execution of indebted property would be pre-eminently a wholesale 
purge of agriculture on the road to the “ best farmer.”’ And the toll 
exacted on this road, especially in the early twenties, cannot but have 
been very heavy, although it has never been made the subject of 
special original research or statistical exploration. Some estimate, 
however, may be formed of it from the papers of Barthold Georg 
Niebuhr, who (like Professor Friedrich Aereboe today), judged the 
Prussian Rittergut with the eyes of his Danish peasant forbears; of 
Wilhelm von Humboldt and of Theodor von Schén, who had the 
reputation, as Oberprdasident of East and West Prussia, of wanting “‘ to 
replace the mouldering race of the Prussian gentry by a new and more 
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jigorous one.’ Schén, like many other leaders of the Reform, came 
‘Wom an old Prussian stock of untitled but free farmers, who had chiefly 
riven in the administration of Prussian government estates (Domdanen), 
‘ind his and his friends’ ideas aimed, if not at a division, at least at a 
1 ew bourgeois cultivation of the estates belonging to titled owners. 

‘] Nor was the passage to a new system of economics and government 
‘Shuch easier in the South, where the Confédération du Rhin had created 
‘She three middle-sized monarchies and introduced laws formed after 
the Napoleonic codes. It is still a debated question whether the free 
Wivision of inherited lands under these laws contributed decisively to 
‘ he agrarian unrest that set in directly after the Peace. It is only 
Yeertain that this unrest cannot have been solely or even primarily con- 


Hitioned by the remnants of the feudal system that survived here, 


artly in the shape of manifold seigneurial money duties. The rem- 
Yhants of the system of undivided inheritance, chiefly on hard moun- 
Wainous soils, may have caused scarcely less indebtedness of the holdings 
fhnd poverty for the younger children than the opposite process of the 
iq’ pulverization ”’ of landed property in the plains, much as is still the 
case, and the problem, in Bavaria, Wiirttemberg and Baden.2 In any 
(case, as early as 1817, a year notorious for bad harvests, Holland as a 
ember of the Federal Diet at Frankfurt protested against the danger 
‘to public order arising from the large streams of impoverished emi- 
erants flowing down the Rhine from Switzerland and Germany to the 
"Dutch seaports.? And in the same year Friedrich List began his short 
‘land unfortunate career in the Wiirttemberg civil service by an enquiry 
into the causes of this emigration, with the result that an important 
factor in it appeared to be the burden of the new inflated government 
ite pparatus, the Schreibereiwesen, and more particularly the heavy State 
(taxation, rendered heavier and more odious by its failure to get hold 
Nof the invisible wealth of the capitalists in the towns. The days 
ere yet far off when this German emigration, reinforced by new and 


=>}, .rende, DB. G, N: iebuhy als Finanz- und Bankmann (Berlin, 1929), pp. 83 seq., 
205 seg.; Humboldt, Gesammelte Schriften, vol. xii. (1904), Pp. 515 Seq. For 
Schén, see Treitschke, Deutsche Geschichte, vol. iii. (last ed.), pp. 447 seq. 
JA. Ucke, in his able dissertation emanating from J. Conrad’s school, Die Agrarkrisis 
yn Preussen wihrend dey zwanziger Jahre (Halle, 1883), has not used these materials 
land has found no follower, except for East and West Prussia in E. W. Mayer, 
Das Retablissement Theodors von Schon (Jena, 1916). 
2 Schriften des Vereins fur Sozialpolitik, vol. clxxviii. (1930), Pp. 385 seg. 
(J. Baumgartner, C. J. Fuchs, C. Brinkmann). 
8G. Leibbrandt and F. Dickmann, Auswanderungsarten des Deutschen 

1 Bundestags (Stuttgart, 1932), p. I. 
4 The reports will be published in the new edition of List’s Works, vol. viii. 
}Meanwhile, see Mitteilungen der Friedrich-List-Gesellschaft, No. 20 (1932), 


1 PP. 444 seq. 
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ever stronger waves at the revolutionary epochs of 1830 and 184! 
was to build up the well-to-do German colonies in the United State 
that have proved excellent outposts, especially for the industries ¢ 
Wiirttemberg. 

Another and a nearer outlet for the unrest and (relative) over 
population of Southern and Western Germany in the first half of th 
century was the migration of journeymen of all crafts to Switzerlan 
where the labour market was still in need of this assistance and wher 
divergent cantonal legislation offered shelter to unruly and revolutionar 
elements, even before centres like Geneva and Zurich developed a con 
scious policy of political asylum after the model of Paris and London 
This emigration is socially important, because it helped to transforn 
the revolutionary spirit of the Burschenschaft of 1817 and the intelli 
gentsia of the Hegelian left into the socialism of Wilhelm Weitling 
Karl Marx and Friedrich Engels. 

The alterations introduced into this situation by the Zollverei 
are, it is true, difficult of appreciation. No one would like to quarre 
with J. H. Clapham’s statement, that ‘‘ the events of 1834 were a tru 
cause of prosperity. But they were only one of many.’? When 
however, he continues, “‘ and their strength cannot be measured,”’ on 
is tempted to contradict this expression of opinion by a moderr 
economic historian. An indirect measurement, at least, would seen 
to be quite possible. In another of his works the same author has drawr 
attention to the fact that up to 1770-80 ‘‘ German ”’ or “shear steel,” 
so-called from the superior qualities produced in Germany for th 
cutlery of Solingen, had been imported into England as necessary ray 
material for the manufactures of the Sheffield district. Two genera. 
tions afterwards the tables had turned completely and the growing 
home manufacture of iron products in the Zollverein countries was 
importing pig iron and other raw materials in quantities increasing 
from 12,600 to 137,800 tons between 1836 and 1864, presumably mostly 
the product (next to Belgium) of the quickly expanding furnaces o: 
Scotland, England, and South Wales. <A recent very able analysis of! 
Zollverein statistics* quotes the analogous though minor increase of the 

* This train of events is being worked out by the school of Werner Naf at 
Berne; particularly, O. Brugger, Geschichte der deutschen Handwerhervereine i 
der Schweiz, 1836-43 (Berne, 1932). Cf. also C. Brinkmann, Der Nationalismu: 
see fa deutschen Universitaten im Zeitalter dey deutschen Evhebung (Heidelberg 
P yk He Development of France and Germany, 181 5-1914 (2nd ed., 1923) 

8 Economic History of Modern Britain, vol. i. (1926), p. 150. 

* G. Hermes, ~ Statistische Studien zum zollvereinten Deutschland,” Archiv fin 
Soztalwissenschaft, vol. xiii (1930), p. 138, a study hampered only by its rigidly 
Marxist dogmatism. 
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port of English cotton twist and yarn (from 17,150 to 26,170 tons 
metween 1836 and 1860) as showing that “‘ even ”’ the demand for these 
Materials was still obliged to depend on England. But, of course, 
: € opposite was the case, and the growth of cotton manufactures 
mnmder the Zollverein slowly rendered the supply of finished goods 
Mndependent of England, but manufacturers were still obliged to rely on 
he superior half-manufactured materials produced in England. Inthe 
twenties, the Belgian firm of the Cockerills, one of whom became a 
son-in-law of Friedrich August von Maasen, the author of the Prussian 
Mariff of 1818, overshadowed the German engineering industry to such 
a degree that its machines, and also its investments, played a leading 
[dle in the re-establishment of the Prussian woollen industry.! At the 
same time Alfred Krupp, whom his father had left in 1827 a minor 
overwhelmed by business difficulties, gave a new start to his iron works 
fat Essen, in close neighbourhood to the coal deposits of the Ruhr. In 
1837 August Borsig, an iron-worker educated in Beuth’s new govern- 
ental Gewerbeinstitut at Berlin, established himself as a machine 
mmaker there with fifty men, who became 1,200 in 1842 and 3,000 in 
1861. In 1837, too, the old South German textile town of Augsburg 
saw the foundation of the Erste Mechanische Baumwollspinnerei- und 
weberei.2 These are only some leading facts out of a multitude point- 
ling in the same direction. ‘‘ We do not hesitate,’’ said the Hanoverian 
Gustav von Jiilich at the close of his compendious Geschichtliche 
Darstellung des Handels, der Gewerbe und des Ackerbaus der bedeutendsten 
handelstretbenden Staaten unser Zeit in 1830, “to repeat that the decay 
of Germany’s industries can only be arrested by more vigorous inter- 
vention on the part of its governments and a close mutual union 
between them ”’ (vol. ii., p. 671). 


II 


Modern economic theory has tried to follow the wake of Sismondi 
and Karl Marx in distinguishing the relative parts played by the 
production of consumption goods and capital goods in the different 
capitalist countries, and trying to explain from them the phenomena 
both of the industrialization of individual countries and of their joint 
co-operation in the world markets of goods and services, capital and 
labour. It is true that over-generalization is an imminent danger 
here, and the process of industrialization will vary not only in different 
periods of economic history—that is to say, according as a country is 

1 H. von Petersdorff, Friedrich von Moiz, vol. ii. (1913), Pp. 34 seq. 

2 In the woollen manufacture of the East the first mechanical establishment 
for weaving was erected at Plauen in Saxony in 1861, G. von Schultze-Gaevernitz, 
Der Grossbetrieb (1892), p. 151. 
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a pioneer or can rely on others’ pioneering work in that process—bu 
also according to geographic and historical factors generally. Yet 
with this caution, the history of German industrialization in the las 
century corresponds fairly well with what has been recently! workee 
out as one of the “laws” of that development—namely, that tha 
industrial production of capital goods is preceded by that of good: 
for immediate consumption, and that among the latter the prevailing 
types are the textile and clothing industries and the industrial, 7.e 
wholesale and factory, production of foods, beverages and stimulants 
Thus by the side of the old German textile industries now being 
modernized, the old German wine-growing and brewing industrie: 
took their definite modern shapes and locations, one along the Rhine 
the other round the Bavarian centre; and the co-operation, quite 
unusual in Europe, between importation and home cultivation 03 
tobacco resulted in a cigar production unrivalled until the advent of tha 
cigarette at the end of the century. Similar but superior to these aa 
objects both of private exploitation and government taxation, there 
arose the two great auxiliaries of German estate farming: on rich: 
soils the fabrication of beet-sugar, and on the poor soils of the East 
the distillery of spirits from the potato. The former had been invented 
for Frederick the Great by a French immigrant (Achard), but was not 
victorious until Napoleon’s continental system; from thence onwards 
it was stimulated to ever greater efficiency and exporting capacity by’ 
the taxation of its raw material which put a well-known premium 
on rising proportions of sugar won from that material by ever-improv- 
ing chemical processes. The latter was soon recognized, on account 
of its connection with cattle feeding, as the backbone of East German 
agriculture.” 

But, on the other hand, it must be borne in mind, not only, in 
general, that the theoretical distinction between capital and consump- 
tion (or, as American statisticians say, durable and non-durable) goods 
is in itself not a precise one and in many respects equivocal, but also, 
in particular, that German industrialization, in contrast with that of 
the Eastern or overseas countries (of which theorists are mostly think- 
ing), was the resumption of a formerly interrupted process rather 
than the beginning of a new one. All the three industrial advantages 
of Germany quoted by Dr. John Bowring in his famous report on the 
Zollverein to the British Government in 1840 testified to this fact. 


* W. Hoffmann, Typen und Studien der Industrialisierung (Jena, 1931), 
PP. 95 seq. 

* The export of spirits from the Zollverein rose from 4,140 to 33,920 tons 
between 1836-40 and 1861-4, whereas that of beet-sugar only rose from 1,520 


to 9,410 tons, wine from 6,270 to 15,890, beer from 1,760 to 10,800. Hermes, 
loc. cit., pp. 125, 127. 
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The excellence of the German “‘ arts of design and their application to 
various fabrics’ as an advantage of the textile industries is rightly 
connected by Clapham! with “ the flower of Germany’s whole economic 
civilization and of her intellectual qualities.’ That in Bowring’s 
Opinion ‘“‘ metals were more successfully wrought and worked ”’ in 
Germany than in England, does not indeed (as Clapham says) relate 
exclusively to the cutlery and other finished metal industries of 
Westphalia and Franconia, but (as the ‘‘ German steel” referred to 
above shows) also to traditions of ‘‘ mass production ’’ and capital 
goods industries. And the “further advanced chemical knowledge 
in its various branches ”’ is to be traced back very much further than 
the eighteenth century of which Clapham speaks. I have shown 
elsewhere? how mining in the German mountains, the earliest in the 
Middle Ages, had given the German miners a sort of monopoly in the 
spread of metallurgical and general chemical experience from that 
centre to Sweden, England and even America. 

That is also why it is no contradiction of Bowring’s opinion that 
at the London Exhibition of 1851 the Economist and an English 
correspondent of the most international of German newspapers, the 
Augsburg Allgemeine Zeitung, agreed that Germany’s output there 
was by no means dazzling. “‘ In machinery—except perhaps field 
pieces (from Krupps, of course) ... the Germans appear very 
deficient. .. . German industry has no peculiar character... it 
appears as if every national characteristic were completely avoided. 
Everywhere German industry appears to lean on some foreign industry 
and to imitate it. ... Here one beholds the supporting hand of 
France, there that of England.’”’ The truth is that under the organiza- 
tion of the Commercial Union Germany had begun to redevelop the 
conditions for basic industry which lay both in her history and geo- 
graphy, and of which an exhibition of products could give but a 
scanty impression. It is quite true that this redevelopment cannot 
be considered as solely or even primarily due to the Union in the sense 
of which economists are apt to think in the first place—namely, that 
of a protective tariff. Protection, in the educative réle which Friedrich 
List had in view, had certainly something to do with it, as is witnessed 
by the fact that, from the forties, repeated increases of the Union 
tariff were granted to the textile and metal industries, mainly of the 
South and West. But on the whole the tariff itself was still favour- 

‘able to free trade. In the peace negotiations of 1814 and 1815 the 
1 Economic Development of France and Germany, pp. 102 seq. 
2 Wirtschafts- und Sozialgeschichte (1927), Pp. 55 Seq. 
3 Clapham, Economic History of Modern Britain, vol. ii. (1932), Pp. 20. 
4 One of the best accounts is M. Schwann, Ludolf Camphausen (Essen, 1915), 
vol. i., pp. 184 seq. 
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mining, iron and glass manufacturing interests of the Saar, the later 
“kingdom ”’ of the Stumms, Réchlings and Vopelius, had loudly; 
pronounced for liberal Prussia against protectionist France. After the 
secession of Belgium from Holland, commercial interests succeeded in: 
bringing about a friendly exchange with the agricultural and colonial. 
Dutch trade (1839), and the famous commercial treaty, concluded 
in 1844 with industrial Belgium, by Bismarck’s later enemy Harry, 
von Arnim, in which the parts were reversed. And the moderate 
height of the Zollverein duties which was made possible by the 
greater strength of the leading Zollverein industries, furnished the¥ 
economic reason with which Bismarck, in 1853, as minister to the 
Frankfort Diet, and in 1863 as prime minister of Prussia, was able to 
combat Austria’s wish to join the Commercial Union with her weaker 
industries. The famous Zollverein treaty with France of 1862,, 
modelled on the Cobden treaty between France and England, was the 
seal of this free trade policy, carried on by the man who was later to 
become the great protectionist, because it enforced the moderate? 
German duties by international agreement. More important than all! 
this, however, was the internal consequence of the Zollverein, too) 
frequently overlooked by theorists, in creating a large new area of! 
absolute free trade for what had been a muddle of half medizval | 
intersecting territories on both sides of the Main. In 1842 the King; 
of Holland joined for his Grand-Duchy of Luxemburg, in 1854 the: 
North Sea states, Hanover and Oldenburg, gave up the resistance they ’ 
had offered chiefly with an eye to the English Navigation Acts which : 
had been abolished in 1849, and Oldenburg ceded to Prussia the strip) 
of territory on the Jahde Bay that served to build the first German . 
naval port at Wilhelmshaven. A first great example of that halfway’ 
house between free trade and protection, which is under discussion . 
in the present theory of foreign commerce under the title of ‘‘the con- 
struction of large-area economy ” (Grossraumwirtschaft), was set to the 

European continent and beyond. 

The Commercial Union was one of the principal conditions behind 
the powerful organization of the German transport system effected 
in the “ Railway Age.” The application of steam power and the 
appearance of iron transport vessels also, indeed, greatly promoted 
traffic on the German waterways, which with their rich natural network 
were greatly superior to those of France, a superiority which enabled 
the country to put off the chief problems of artificial canal building to 
the twentieth century. The international régime of navigation pro- 
vided for the two main arteries of the Rhine and the Elbe, in contrast 
with the similar regulations of 1919, had at least the one great advantage 
of leading, even if slowly, to peaceful agreements on the abolition of 
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the very severe medieval impediments of transit prohibitions, staple 
rights and toll duties. But naturally railway building meant im- 
measurably more for a fundamental renewal of economic activities, 
both in so far as it merely accelerated traffic along old “‘ natural ”’ 
roads (which in their turn had undergone a thorough change by the 
chaussée building introduced in the Napoleonic age), and in striking 
out new communications between regions that had been politically or 
economically separated. The German railway system, which was one 
day to have a greater economic and even political significance than 
any other in the world, is hardly to be understood in terms of the 
traditional contrast between private and state enterprise. Long before 
Bismarck’s annexations of 1866 and 1871 raised the question of state 
Ownership on principle, this principle dominated the South, at least 
in Bavaria and Baden; and even in Prussia, where the constitutional 
rivalry between the Crown and the provincial estates prevented a 
liberal raising of government loans for construction, railways must be 
said from the outset to have been worked on a “ mixed ”’ system, on 
account not only of the government’s legal and administrative super- 
vision (as in countries with a “ private ’’ system), but also and mainly 
because of capital participation and interest guarantees on the part of 
the government.! The more railway building grew out of its first stage, 
the connection of ‘‘ group cities’ and other services later on taken 
over by tramways and other local traffic, and got hold of long lines 
such as the line from Cologne to Minden or the Eastern state line 
undertaken directly after the Revolution of 1848-49 from Berlin to 
Danzig and Kénigsberg, the more considerable became the investment 
in it of private and government capital. In direct analogy with 
modern problems relating to public utilities, the State might take up 
or abandon such investments according to its policy or its needs, so 
that the political importance of the railways was by no means limited 
to their strategical value. Thus the great Eberfeld banker, August 
von der Heydt, who, when Prussian Minister of Commerce in 1848 to 
1862 was a decided advocate of the extension of government influence 
on the railways, returned to office as Bismarck’s Minister of Finance 
to back the new expenses of 1866 by the difficult and skilful operation 
of selling on the Berlin exchange the Government’s shares in the 
Cologne-Minden Company.’ 

Heydt had been offered (and had only refused on account of what 
he thought an insufficient offer) the mediation of a consortium of Berlin 


1 To my knowledge the first complete and official survey of these complicated 
relations in early German railway history is given by H. Baumann, Deutsches 
Verkehrsbuch (Berlin, 1931), pp. 9 seq. 

2 A, Bergengriin, Heydt (Leipzig, 1908), pp. 322 seq. 


140 THE ECONOMIC HISTORY REVIEW 


banks under the leadership of Bismarck’s private banker, Gerson 
Bleichréder, and Adolph Hansemann, chief partner of the Direction 
der Discontogesellschaft. The latter had been transformed in 1856 by 
Hansemann’s father David, a textile merchant of Aachen and a 
railway and insurance promoter who was Prussian Finance Minister 
in 1848, from its original character as a co-operative bank into the 
characteristic organization, peculiar to German commercial law, of a 
mixed joint-stock and limited partnership company (Kommanditgesell- 
schaft auf Aktien). The combination of capital raised through 
impersonal and freely saleable shares with the personal guidance 
and responsibility of a small body of fully liable Geschaftsetnhaber 
here, as in the simultaneous foundation of the Berliner Handels- 
geselilschaft by the largest private bankers of the capital, was 
one of the clearest expressions of the underlying combination of 
purposes that was to be the distinctive feature of big German 
banking down to the catastrophe of 1931—namely, the combina- 
tion between the collection of capital from the public in the form 
of shares and deposits and its redistribution, by the same institution, 
in the form of “ speculative ’’ promotion of, and investment in, com- 
mercial and industrial enterprise. Even where the pure joint-stock 
principle prevailed, as in the two creations of Gustav Mevissen, the 
Cologne textile manufacturer, the Schaaffhausenscher Bankverein that 
helped Cologne banking over the great building crash of 1848 and the 
Darmstadter Bank that owed its name and origin to the liberal corpora- 
tion laws of the Grand Duchy of Hesse, or in Georg Siemens’ Deutsche 
Bank of 1870, or the Dresdner Bank of 1872, the principle of the central 
Spekulationsbank! merging dozens of private and provincial banks 
remained the same. Throughout this period, a new spirit of co- 
operation between government and the bourgeoisie showed itself in 
joint efforts of commercial organization and legislation. Even the 
ill-famed Diet of the Deutscher Bund succeeded in codifications such 
as the Law concerning Bills of Exchange passed by the Frankfort 
Government of 1848 and the Commercial Code (Allgemeines Deutsches 
Handelsgesetsbuch) worked out by the Nuremberg and Hamburg Com- 
missions, and in force from 1861 to 1897. An economic counterpart to 
Bennigsen’s Nationalverein of 1859 appeared in the assembly in 1861 
of the first Allgemeiner Deutscher Handelstag as a parliament of the 
local and industrial Chambers of Commerce.2 And if the Prussian 
Government in particular, bent as it was on harmonizing the economic 


? A term first used by Adolf Weber, Depositenbanken und Spekulationsbanken 
(Leipzig, 1902, 3rd ed., 1922). 

2 F. Schupp and K. A. Wettstein, Entstehungsgeschichte des ersten Allgemeinen 
deutschen Handelstages (Karlsruhe, 1911). 
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progress of its very diverse provinces, and above all on mediating 

§between industry and agriculture, showed a careful hesitation in 

following the impatient demands of business upon its corporation laws 

and upon the credit of the Bank of Prussia (reorganized in 1846 after 

{the model of the Bank of England), recent experts incline to do full 
justice to the public beneficence of this policy. 

The long-drawn-out battle for “ trade freedom ” (Gewerbefreiheit)— 
7.é., the abolition of the gild system—between the conservative small 
craft masters and the progressive modern entrepreneurs had scarcely 
seemed to end with the liberal Gewerbeordnung of the Norddeutscher 
Bund in 1869, when a reaction set in which brought several amend- 
ments in favour of the gild principle before the end of the century. 
The “ mercantilist ’’ patriarchalism of various governments also con- 
tinued to have beneficial effects. What Beuth’s Gewerbeinstitut had 
done for Prussia in the first decades, List’s pupil, Friedrich Steinbeis,? 
did more directly from the Stuttgart Zentralstelle fiir Gewerbe und Handel 
for the industries of Wiirttemberg; he even supplied them with the 
services of foreign master mechanics, whom he had engaged for the 
purpose. 


III 


The last stage in German economic history in the nineteenth 
century was the one currently represented to the world by the catch- 
words of protectionism and of the domination of the Junkers and the 
“chimney barons ”’ (Schlotbarone) of “heavy industry.” It is time 

for a thorough examination and revision of these popular concepts. 
The German tariff of 1879 was, it is true, politically due to Bismarck’s 
master stroke in uniting the agrarian interests and those of the basic 
industries under the banner of an all-round or “ solidarist ”’ protection. 
This stroke must be appreciated with an eye not only to the usual 
dangers from “‘ oppositions’ both on the right and on the left, but 
also to the particularist (or, as the Americans would say, “ States- 
rights ’’) tendencies which the new federal Empire had to reconcile— 
altogether contrary to the current view that its constitution, because 
devoid of the express legal requirement of parliamentary “ confidence ” 
in the executive, need not have involved a government politically 
(and, above all, economically) dependent on a majority in parliament. 
But the economic historian is bound to look below the political surface. 
The early seventies were the most momentous of turning-points 
for the economic system of Germany. Outwardly they are known as 
1 W. Dabritz, Griindung und Anfdnge der Discontogesellschaft (Munich and 
Leipzig, 1931), p. 61: “Sie hat der deutschen Wirtschaft sicherlich manche 


Enttaiischung erspart.”’ 
2 F, Miiller, Stecnbets (1907), pp. 110 seq. 
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the terrible epoch of the “‘ promoters’ crisis ’”’ (Griinderzeit), when the 
world depression which marked the end of the free trade era was 
accentuated for Germany by the inflationist boom due to the sudden 
transfer of France’s five milliards of war indemnity, mostly through 
the liquidation of French foreign investments. Fantastic as were the 
concrete symptoms of this first comprehensive lesson in inflation, the 
slump of business morals and the loss of confidence involved, history 
here as elsewhere has dwelt much too much on the transient symptoms 
(even the Jewish “ railway-king ’’ Stroveberg, so far from being the 
mere speculator of the boom, had been seriously at work long before 
in the eastern transport area as far as Roumania). Far too little has 
been said of the deeper underlying changes. The fact was that both 
the agricultural and the industrial rdle played by Germany in world 
economics underwent a rather sudden reversal. 

Well into the early seventies the grain producers of the German 
East had been accustomed to a considerable export surplus. At that 
time the growing demand of the industrial West began to attract an 
increasing supply of American and South Russian wheat up the Rhine, 
with the result of a marked downward tendency in German prices in 
an unprotected market. For the first time the English alternative of 
sacrificing large parts of the home production, if only in favour of an 
increasing meat and dairy production, presented itself to German free 
traders. The reason why it was rejected was not merely the diffi- 
culties of the change for the large-scale farming of the Eastern estates. 
It was also that the German basic industries, instead of choosing, like 
the English export industries, the battle cry of cheap food and low 
wages, chose to barter agricultural protection against protection for 
their own products, chiefly pig iron and rolling-mill and other half- 
wrought products. They hardly wanted the bitter experiment made 
by the Reichstag (which had stepped into the shoes of the more careful 
“General Conference ”’ of Zollverein Governments), when in the teeth 
of the opening crisis the old pig-iron duties of the Commercial Union 
were abolished in 1873 and the country thrown open, at the most 
perilous of moments, to a glut of English, Belgian, and even American 
imports.'| They belonged altogether to a different type of industrial 
organization from that of the leading English export industries. Their 
“ captains ’’ were not merchants, but mostly owners of the sites where 
coal and ore were to be found (rent receivers, therefore, in the view of 
the classical doctrine), and they were besides of an engineering and 
chemical cast of mind, the last heirs of the medieval German traditions 
to which reference has been made above. 


* Max Sering, Geschichte der deutschen Eisenvélle (1882), pp. 196 seg. O. 
Schmeider, Bismarcks Finanz- und Wirtschaftspolitik (1912), pp. 28 seq. 
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This spirit goes a long way to explain the curious combination of, 
and frequent contradiction between, the tendencies towards world- 
wide expansion and national self-sufficiency, instanced for example 
in the rivalry between Hamburg and Bremen shipping and the pene- 
tration of the Balkans and the Near East, and so easily misunderstood 
abroad as arrogance or cant. Professor F. W. Taussig only voices 
a widespread opinion when he says? that the well-known superiority 
of Imperial Germany—for instance, in the derivation from coal-tar of 
dyes and drugs, in the optical and electrical industries—was not a 
“physical comparative advantage’”’ in the sense of the Ricardian 
theory, but was chiefly due to the “cheap labour ”’ trained in the 
national polytechnic schools and “technical high schools,’* and 
consequently (though he does not expressly say so) a sort of social 
“dumping ’”’ exercised on the world market. This opinion seems to 
me to be altogether unfounded on fact and merely the result of the 
equivocal meaning of the term “ physical,’’ which may denote mental 
and traditional as well as material qualities. Long before the genius 
of German inventors could be applied and developed in a national 
industrial system, it overflowed into the world at large. Like Friedrich 
List’s National System, the electrical experiments of Werner Siemens, 
the artillery lieutenant, were offered to the Institut de France (1850), 
and long after that again (1862) he was called to build England’s first 
telegraphic connection with India through Russia and Persia.* The 

‘Tich Lorraine mines of phosphoric minette were indeed annexed by 
‘Bismarck with the eye of his mining experts fixed on becoming the 


greatest utilizers of the Thomas-Gilchrist process, newly invented in 
England. But at the same time Werner Siemens’ brother William de- 
veloped in England, together with the Martins of Belgium, the epoch- 
making invention of using scrap iron and steel for the making of new 
steel, and so applying the idea of waste prevention and the circulation of 
matter so characteristic of modern “ rationalized’’ economy. In the 
school of Justus Liebig, in connection with agriculture from the outset, 
the immense manuring value of the potash salts formerly thrown away 
by the miners was discovered (1861), long before the “ natural 
monopoly ”’ (or what was believed to be such) of the German and 
Alsatian mines was exploited in the great syndicated industry of the 
present century. Conversely, the leading coal-mine of the Ruhr, 
the Gelsenkirchener Bergwerks-Aktiengesellschaft, later famous through 


1 International Trade (1927), Pp. 27 seq. 

2 See W. Schlink, ‘‘ Entstehung und Entwicklung der deutschen Technischen 
Hochschulen,” Das Akademische Deutschland (Berlin, 1930), vol. i., pp. 425 seq. 

3 See his beautiful Lebenserrinerungen (12th ed., 1922), pp. 63 seg., 145 seq. 

4 See W. Platzhoff, ‘‘ Zum Frankfurter Frieden,” Festschrift fir Aloys Schulte 


(1927), Pp. 303. 
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names like those of Friedrich Kirdorf and Hugo Stinnes, had for its 
chief customers (besides the railways) not only the gasworks of Berlin, 
but also those of Paris.!_ In the production of consumers’ goods, the 
practice of imitation and even falsification of foreign trade-marks was 
a juvenile disease. The unexpected effect of the British Merchandise 
Marks Act of 1887 in turning the ‘‘ Made in Germany ”’ label into a 
recommendation appears to prove it. 

Small wonder then that this heroic age of German industrial 
enterprise contributed to complicate the problem of Germanophobia 
raised in the world by William II.’s “‘ world politics.’’ The two most 
favoured lines of attack were, first, Germany’s desire, contradictory 
only in degree and natural in principle to a growing industrial country, 
to combine protective repression of foreign imports with the conquest, 
if necessary by price discrimination against the protected home 
market, of ever wider parts of the world market; and secondly, the 
social difficulties involved above all in the combination of Junker 
and “‘ chimney-baron ”’ power, or, translated into more economic and 
impartial terms, the peculiar combination of the agrarian East and 
the industrial West, not so easy of achievement even in democratic 
America. 

As to the first indictment, the nineteenth century did not last 
long enough to see much of really rigid German protectionism. On 
the contrary, it saw the temporary reversal of Bismarck’s policy by 
the system of commercial treaties entered into by his successor, which 
provoked the revolt of the Bund der Landwirte. Industry, now dis- 
tinctly headed by metallurgy, which began to create the first vertical 
combines by acquiring its own coalfields, used the period chiefly to 
lay out the renowned system of cartels and syndicates which provoked 
the fears not only of foreign competitors, but also of inland customers, 
who in 1900 obtained from the Home Secretary, Count Posadowsky, 
the first enquiry into this policy by an Imperial Commission. Yet 
from the point of view of inner organization nothing was so natural 
as that German coal-mining (unprotected, for instance, against the 
increasing imports of American petroleum which were to hold back 
lignite distilling until the World War) should first overcome by mergers 
the impossible state of split and mingled ownership and exploitation 
inherited from more distant times and strongly reminiscent of the 
open field system in agriculture,? and should then syndicate itself in 
order to pursue a united pricing policy in the markets which it domi- 
nated by reason of transport costs, as distinct from those which it 


1 Dabritz, loc. cit., p. 224. 
® See the drastic maps in H. Spethmann, Die Grosswirtschaft an der Ruhr 
(Breslau, 1925), pp. 158 seq. 
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jad to share with foreign, chiefly English, coals. It was a feature 
peculiar to Germany that the extensive government mines dating 
pack to the mercantilist age always understood that it was their duty to 
intervene in the interest of the inland consumer at least. In the pro- 
Huction of pig iron the first more important syndicate for Rhineland- 
Westphalia and the Siegerland was only brought about in 1896, while 
steelworks did not follow until 1903. But ‘‘ the greater publicity 
hich necessarily attaches to the operations of loose combinations 
such as the German kartells, as compared to more unified combina- 
ions or trusts such as those of the United States, England or Canada, 
and also the painstakingly vigorous searching for unfair tactics which 
ad been the self-assigned task of many publicists in other countries— 
and especially in France—operated to make prominent the German 
practice of dumping while permitting the dumping of other countries 
to remain in the shadow.”1 Even on the question of agricultural 
protection the German protagonist of free trade, Lujo Brentano, seems, 
curiously enough, to have held far from rigid theories; for it was 
possible for him to advocate in 1885 a tariff on grains in case the 
absburg dual monarchy should conclude a new commercial union 
ith the Empire and keep food prices low by Hungarian wheat and 
maize.” 

| The second great question for the international economic standing | 
of Germany, the social question (as reformers and socialists liked to 
call it) of raising the working classes to a contented and active citizen- 
ship, was handicapped, in comparison with the Western world, by 
two great disadvantages. One was the part played by the workmen 
in the contrast between East and West—the “ flight from the country ”’ 
(Landflucht) of the agricultural hands of the Ritterguter, whose owners 
(to the discontent of Bismarck who in vain tried prohibitive measures) 
learned instead to command seasonal labour from the adjoining Polish 
districts; and the migration of these workmen to the Western in- 
dustries or their emigration overseas. The figures of the latter swelled 
to 24 millions between 1871 and 1900 against a total German emigra- 
tion to the United States, between 1820 and 1924, of 54 millions.® 
This movement frustrated both the plans of Prussia’s great finance 

1 J. Viner, Dumping (Chicago, 1923), p. 52. 

2 Mein Leben (Jena, 1932), pp. 123 seq. 

3 Statistisches Jahrbuch fiir das deutsches Reich, 1932, pp. 47 and 21 (of appendix). 
Only the apportionment of emigration between different regions and economic 
groups could do something to clear up ex post facto the famous controversy of the 
“ Evangelical-Social Congress’’ in 1897 whether the Industriestaat was pre- 
ferable to the Agrarstaat in exporting “‘ goods instead of men,” or whether it was 
itself productive of overpopulation and emigration; see C. Brinkmann, “ Staat, 
Volk und Wirtschaftsstruktur,” in Deutsche Agrarpolittk, ed. F. Beckmann, etc. 
(Berlin, 1932), vol. ii., pp. 82 seq. 
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minister, Johannes Miquel, for an “ inner colonization ” of the East 
in the form of peasant farms under a system of limited ownershifi 
(Rentengiitery), and the utilization of the surplus to settle the Germar. 
overseas colonies so reluctantly protected by Bismarck. The counter 
part of this situation in industrial Germany was the delay in the§ 
development of a real labour party, such as England, America anc 
even France had produced to look after the workman’s side of the labou 
market, and the corresponding dangerous break-up of the laboun 
movement into what was, on the one hand, a rapidly growing an 
revolutionary socialist or Marxist party in the parliaments—whi 
governments alternately, but in vain, tried to make the object ob 
alliance proposals and repressive laws—and on the other hand a slo 
and disunited growth of trade unions in the wake of socialist, catholic@ 
and liberal parties. That Bismarck and his successors should hav 
achieved, on such treacherous ground, the great monument of com- 
pulsory social insurance which only England of all capitalist countries 
succeeded in imitating and improving, will perhaps prove one of the@ 
clearest consecutive elements in the German economic structure. Fort 
the time being, and even at the present day, this fact seemed and® 
seems to be veiled by the greater emphasis put upon the conditions 
of the wages contract itself, where a rather old-fashioned law of com- 
bination was to be suddenly changed, in 1918, into the most rigorous 
system of government arbitration resting on a strong union monopoly... 
It will be the task of tomorrow to bridge this gulf between the nine-- 
teenth and twentieth centuries by preserving the energies of the former ° 
and merely retrieving the losses due to the unequal degrees in which | 
these energies found outlets in the old Empire. 


CARL BRINKMANN. _ 


THE ORIGINS AND EARLY DEVELOPMENT OF 
| THE MERCHANT ADVENTURERS’ ORGANI- 
ZATION IN LONDON AS SHOWN IN THEIR 
OWN MEDIAEVAL RECORDS 


HE importance of the Merchant Adventurers’ Company has 
been universally recognized, though variously interpreted. 
| But its inner history remains curiously nebulous. Its evolu- 
tion and structure seem to have baffled all attempts at clear 
mnalysis. Many historians have exercised their ingenuity in un- 
avelling its ultimate origins or expounding the intricacies of a con- ~ 
stitution which was probably never static, endeavouring to analyse 
ithe life of the now extinct Society by meticulously dissecting a number 
of charters and letters patent. But these provide merely a bare 
Skeleton and, as Professor Lingelbach noted: ‘‘ The one great hiatus 
in the sources for the history of the Society still exists, for nowhere 
has there been found a definite clue to the existence or the where- 
jabouts of the private records of the Fellowship.’ Hence the actual 
2 ctivities of the Society have remained largely a matter for conjec- 
ture until now, when such records as Professor Lingelbach sought 
in vain have come to light and are elucidating the whole matter. 
| “Merchant Adventurer,” a term often loosely used and misinter- 
preted, must be defined at the outset. It was applied generally in 
the later middle ages to any merchant engaged in trade overseas whose 
business was not that of the Staplers—the old and carefully regulated 
export of raw wool—but the newer trade in English cloth. The Ad- 
venturer, unlike the Stapler, who went regularly to and fro between 
England and the English port of Calais, voyaged far afield, east, west 
north or south, wherever he could find an opening. Such was William 
Haryot, ‘‘a merchant,” says Fabyan, ‘‘ of wondrous adventures into 
many and sundry lands.’’? And such were the merchants of the Gild 
of St. George at Hull, which admitted only those who had no other 
livelihood ‘‘ but by grete aventour.”’? ‘The ‘‘many and sundry lands ”’ 

1 W. E. Lingelbach, The Merchant Adventurers of England : their Laws and 
Ovdinances, Univ. of Pennsylvania, Translations and Reprints, Second Series, 
vol. ii. (1902), p. viii. 

2 A. H. Johnson, History of the Worshipful Company of Drapers, i. 151. 

3 J. W. Lambert, Two Thousand Years of Gild Life, 158. 
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included, at the opening of the fifteenth century, countries as wic 
apart as Norway, Spain, Prussia and the Netherlands. In three « 
these regions at any rate there were not merely Adventurers, bt 
organized groups of Adventurers, accustomed to meet together to ele 
governors and make rules with the consent of the merchants, wit 
authority delegated to them from the King of England. Those tradin 
to Prussia had already secured permission from the King in 139 
so to govern themselves “ according to privileges granted to them b 
the Grand Master of Prussia,” while others doing business in Norway 
Sweden and Denmark were given similar privileges in 1408. Thes 
privileges were based on yet another grant of 1407 to the oldest an 
most considerable group of Adventurers, that in the Netherlands. 
With the decline of the two northern groups in the late fifteentl 
century, this third group became so important that it eclipsed all 
others ;? and though originally it was known as “ the Company ©: 
Merchant Adventurers of England trading to Holland, Zealand 
Brabant, Hainault and Flanders,” it gradually dropped this cumbersome 
designation and, since it had absorbed so large a number of Adventurers 
virtually arrogated to itself the simple title of ‘‘ the Merchant Ad. 
venturers of England.” Thus the term ‘“ Merchant Adventurers 
Company,”’ as used by historians, most often denotes the specific 
company of the Netherlands. It is just as necessary to distinguish 
this from the other less long-lived groups as it is to distinguish the 
organized groups from the individual Merchant Adventurer. 

It is, then, to the Netherlands group of Adventurers, to which in 
the later fifteenth century flocked many Adventurers from other regions, 
that we must look for the origins of the body known as the Company 
of Merchant Adventurers of England. When we come to examine the 
existing authorities for its history, their one-sided character is at once 
obvious. From a long series of charters and letters patent first brought 
together by Schanz in 1881 in his Englische Handelspolitik,s and now 
supplemented by some earlier versions printed by Jansma,‘ an outline 
narrative has already been compiled of the settlement in the Low 
Countries and of the privileges of self-government granted there by 
English kings and foreign princes. The organization also, by which the 


* Rymer, Fadera (1709), vii. 693, Vili. 511, 464; see Cunningham, Growth of 
English Industry and Commerce (1927), 5th ed., i. 415-6. : 

4 See M. M. Postan, “ The Economic and Political Relations of England 
and the Hanse,” in English Trade in the Fifteenth Century, ed. E. Power and 
M. M. Postan (1933), 150 seq. 

8 G. Schanz, Englische Handelspolitik, i. 332 seq. 

4 T. Sj. Jansma, ‘‘ De Privileges voor de Engelsche Natie te Bergen-op-Zoom, 


1469-1555,” Bijdragen en Mededeelingen van het Historisch Genootschap, 1929 
(Utrecht), 
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erchants managed their affairs in the Netherlands during their visits 
o the marts in the late sixteenth and seventeenth centuries, has been 
nalysed by Professor Lingelbach from their own Laws and Ordinances 
s then recorded by their Secretary.’ 
Though the organization of the Netherland Adventurers abroad has 
ften been dealt with, the English side of their activities during the 
rmative period of the Society’s growth has received scant attention. 
he merchants must have resided in England for a great part of the 
ear, going overseas when they had to attend the marts, yet whether 
heir common interests were reflected in any formal association at 
ome, has remained entirely unknown. We know so little about 
hat they did here, that historians have been deluded into supposing, 
s van Brakel postulates in Die Entwicklung und Organisation des 
erchant-Adventurers, that “ their organized activities in England were 
egligible.”? Van Brakel justifies this negative conclusion by arguing 
hat “since in the Netherlands lay the centre of gravity of their activity, 
t is self-evident that there also lay the principal seat of government.”’ 
n actual fact, however, it was not the organization but the evidence 
f its existence which was lacking, and this gap in the evidence on the 
nglish side is now being gradually filled. 

While royal charters and letters patent yield no clue, the archives of 
ocal gilds have come to shed abundant light on the whole subject. 
ross noted as long ago as 1890 the existence of numerous local fellow- 
ships of Merchant Adventurers in different towns of England, but was 
ore interested in tracing their relations to the older Gild Merchant 
an their relation to the whole Company of Merchant Adventurers. 
ive years after he had written, however, there were published the 
ecords of the Merchant Adventurers of Newcastle-on-Tyne.* Of these 
ofessor Lingelbach made some use, but he was more concerned 
ith the early seventeenth-century Laws and Ordinances in the British 
Museum, which he printed. Little fresh evidence was brought to light in 
he next twenty years, and writers such as van Brakel, Te Lintum,* and 
sir Charles Lucas, when dealing with the early evolution of the Society, 
did little else than reinterpret and discuss earlier conclusions. In rgz8, 
however, appeared the still more important records of the York Mercers 


1 W.E. Lingelbach, ‘‘ The Internal Organisation of the Merchant Adventurers 
of England,” in Trans. R. Hist. Soc., N.S., xvi. 19 seg. (1901), and Laws and 
Ordinances, ut supra. 

2S, van Brakel, “ Die Entwicklung und Organisation des Merchant-Ad. 
venturers,” in Vierteljahrschrift fur Social- und Wirtschaftsgeschichte, Band V., 
Heft 3 (1907), P- 414- 8 C, Gross, The Gild Merchant, i. 151 seq. 

4 Extracts from the Records of the Merchant Adventurers of Newcastle-upon- 
Tyne, ed. F. W. Dendy, Surtees Society, vol. xciii. (1895). 
5 C. te Lintum, De merchant Adventurers in de Nederlanden (1905). 
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and Merchant Adventurers.! Dr. Sellers, in editing them, not only trace 
the development of the powerful group of Adventurers in York, but di 
much to elucidate its relations in the Low Countries with the Londo 
Adventurers. Yet, though provincial groups had been clearly reveal 
the London Adventurers themselves, on whom the whole Compan: 
seemed to pivot, still proved entirely elusive. It seemedimprobable th 
they should have been less organized than those of Newcastle or Yor 
but in London there was no Merchant Venturers’ Hall as in York, n 
visible headquarters of any society. Where the Adventurers’ record 
could be was so baffling an enigma that historians were tempted t¢ 
deny the existence of any. One clue, however, to their whereabout: 
had been observed, though not followed up, by several historians 
This was the peculiar position of the Adventurers with regard to th 
Mercers’ Company in London. ‘‘ Modern writers,” as Professor Lingel 
bach says, “accept an intimate relationship between the early Ad- 
venturers and the Mercers.’? So close was this connection that, 
Gross wrote: ‘‘ Down to 1526 the minutes of both Companies were kept 
in the same book; and the Mercers’ Hall was the headquarters of the 
Merchant Adventurers until the fire of 1666.’ Again, Schanz call 
attention to an Inventory made in 1547, and now in the British Museum 
of privileges, grants, and other records of the Merchant Adventurers at 
that time preserved in “‘a cheste of woode bounden with yron bilong~+ 
inge to the said fellawship of marchauntes adventurers and standing 
in the inner treasoury in the mercers hall.’ Schanz, commenti : 
upon this, concludes that “ Their whole development up to this times 
leads one to suppose that the store of records itself could not be great.’”” 
Professor Lingelbach, on the other hand, was confident that, thought 
he could not locate them, the records were “numerous and very exten- 
sive,’’ and that “ere long some at least may be found.’’® Ehrenberg not: 
only believed that they existed, but was firmly convinced, though with- 
out proof, that a store of Adventurers’ records was still to be found in the: 
Mercers’ Hall.® In more recent years Jansma, abandoning the optim- 
ism of thirty years ago, has summed up the problem in an article putting 
forward yet a third and catastrophic solution—that they most probably 


1 The York Mercers and Merchant Adventurers, ed. M. Sellers, Surtees Society, 
vol, cxxix. (1918). 

* Laws and Ordinances, ut supra, 199, N. I. 

® Gross, ut supra, i. 149. See City of London Livery Companies’ Commission, 
Report and Appendix, ii. 2 (Parliamentary Papers, 1884, vol. Xxxix.); this seems 
to be the origin of the oft-quoted statement of Gross. 

* Schanz, i. 335-6, ii. 574, quoting B.M. Sloane MS. 2,103, 1026 

5 Laws and Ordinances, p. viii. 

® R. Ehrenberg, Hamburg und England im Zeitalter der Konigin Elisabeth 
(1896), p. iv. 
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il perished in the Great Fire of London. Yet it is noteworthy that 
an old life of William Caxton, though one written long after the Great 
ire, there is actually printed, from records in the Mercers’ Hall 
bviously still extant, some correspondence of the Merchant Adven- 
urers. Lucas, who consulted this work during his investigations into 
he history of the Adventurers,? pursued the matter no further. But 
he author of this life,? writing before the days of scientific history and 
ocal record societies, had come nearer to giving a true account of the 
erchant Adventurers of London than any modern historian. For he 
ad made the acquaintance of the volume wherein are enshrined the 
inutes of these Adventurers up to 1526, giving the history of their 
orporate activities on the English side, and revealing step by step the 
volution of a group of Adventurers comparable to those of York or 
ewcastle, and far more important. 

This volume, of unique interest among the wealth of Company 
ecords in London, does not betray its full significance by its name. 
t is entitled simply “‘ Acts of Court of the Mercers’ Company,’ and 
ight easily, therefore, elude the seeker after a store of Merchant 
dventurers’ records. But such an implied separation is most mis- 
eading. The charters and privileges might indeed be kept apart (as 
Schanz observed), but the minutes, up to 1526 (just as Gross stated), 
ere ‘‘in the same book as those of the Mercers.”” The book itself 
contains over 400 folios in perfect preservation, and was compiled early 
in the sixteenth century from a number of earlier books, some of which 
ad been mislaid but were found during the process of copying. Hence 
the entries are not all in chronological order, nor are they a complete 
series, but, with certain gaps, they report with considerable fulness 
proceedings in the Mercers’ Hall between 1456 and 1526. Unfortunately, 
however, though these begin in the fourteenth century, they stop short in 
1464 for overacentury. It is these Acts of Court and Wardens’ Accounts 
of the Mercers’ Company which, while apparently relating only to the 
Mercers, in reality fill the most conspicuous gap in the early history of 
the Merchant Adventurers, and owing to the courtesy of Colonel 
Watney, the present Clerk of the Mercers, a full inspection of them has 
now been possible. 

That records of the Merchant Adventurers should be obscured 
under those of the Mercers will appear only natural when we consider 
briefly the composition of the Netherlands group. Originally in the 


1 T, Sj. Jansma, ‘Het Archief der Merchants Adventurers en de Groote 
Brand van Londen,” Tijdschrift voor Geschiedenis (1929), 282, and De Privileges 
voor de Engelsche Natie, etc., ut supra, 43. 

2 Sir C. P. Lucas, The Beginnings of English Overseas Enterprise, 65, 0. 3. 

8 W. Blades, Life and Typography of William Caxton (1861). 
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thirteenth and fourteenth centuries the English merchants who ac 
quired privileges in the Low Countries from foreign rulers numbere 
among them both Staplers and Adventurers. In fact, when the expor 
of cloth was negligible compared with that of wool there was no di: 
tinction between Staplers and Adventurers, but one body of “‘ merchant 
of the realm trading to the parts of Flanders.”1 But in the latter half 
the fourteenth century, with the tightening control exercised by Englis. 
kings over the lucrative wool trade, the Staplers became a distinc 
body, and with the final withdrawal of the wool Staple to Calais thos 
merchants who continued to trade in the foreign towns of the Lov 
Countries, interested in the export of cloth rather than of wool, becam 
clearly differentiated as Merchant Adventurers. Among these clotl 
merchants in the Low Countries the most influential in the earl: 
fifteenth century were those of London. And in the London grouy 
itself the dominating influence was that of the Mercers. It was thi 
patron saint of the ancient Fraternity of the Mercers who became th 
patron saint of all the Adventurers there, and the Adventurers’ chapel. 
in Bruges and Middleburg, like the Mercers’ chapel in London, were 
dedicated to St. Thomas 4 Becket, whose father had probably been z 
mercer. Indeed, the whole Company of English Adventurers in the 
Netherlands was commonly known as the “ Fraternity of St. Thoma: 
beyond the Sea,” even by those who were neither Mercers nor Londoners: 
Clear evidence of the premier place of the Mercers in the London grour 
comes again from those not of London when they speak of the “‘ Fellow- 
ship of Mercers and other Merchants and Adventurers dwelling in anc 
being free within the City of London.’* Thus the Mercers dominate¢ 
the London group as the London group dominated the Netherlands 
group, so that the key to the very core of the Merchant Adventurer 
problem is to be found in the Mercers’ records. 
Let us now turn to London itself to trace, with the help of the 
Mercers’ books, the emergence of a new society of Adventurers there. 
The first stage in the evolution of the London Merchant Adventurers 
was the formation of a number of separate groups of Adventurers in 
several of the great London companies whose members exported cloth 
to the Low Countries, particularly in those of the Mercers, Grocers, 
Drapers, Haberdashers and Skinners. Each group was a distinct 
entity with a life of its own, yet not independent but closely bound up 
with the parent organism within which it had developed. The emer- 
+ Van Brakel, op. cit., 405; E. Lipson, The Economia History of England, 
I. 488; G. Unwin, Studies in Economic History, ed. R. H. Tawney (1927), 139, 143. 
* Hakluyt, i. 203 (Everyman Ed.); The York Mercevs and Merchant Adventurers 
(ed. Sellers), p. li; Sir John Watney, The Hospital of St. Thomas of Acon (1892), 8. 


% The York Merceys and Merchant Adventurers, p. 121. 
4 Statute 12 Hen. VITS'c: 6! 
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Bence of these groups may be most clearly perceived in the case of the 
most important one, that of the Mercers. Here the first hint of such 
a group is in the Accounts, which, under the year 1443-44, mention an 
Assessment “‘ des Aventurers del Mercery.’! Later, on the first folio 
pi the Acts of Court, we read of an agreement in 1457 “‘ by the felyship 
javenturers ’’ to take a levy on every pack of mercery which had just 
rrived in certain ships.2, The minutes for the next ten years are very 
ncomplete, but it is plain that by 1465 the Adventurers among the 
ercers were holding meetings apart from the rest of the Company. 
iin this year, for instance, a special ‘‘ Courte of Aventerers’’ discussed 
tloth measures, and sent a letter on the subject to William Caxton, 
“Governour by yonde the see,’’? and, from this time on, the “ Court 
jof Adventurers ”’ often appears in the minutes as distinguished from the 
* Court of our whole Fellowship,’ discussing all matters of foreign 
trade, shipping, customs and subsidies, making and confirming ordi- 
mances and corresponding with the Governor overseas. It seems as 
hough the Mercers Adventurers were exclusively concerned at this 
ime with the Low Countries, and it is difficult to determine to what 
yextent they had ever dealt in the trade with the two northern regions 
jof Prussia and Scandinavia, which was now collapsing. If, as seems 
jprobable, they had always concentrated on the Netherlands, this may 
partly have accounted for their ascendancy there, while the irruption 
jof other London Adventurers, with the decline of the northern trade, 
jwould create new problems and stimulate the formation of some 
{common organization among the London Adventurers as a whole. 

The growth of an Adventurers’ group within the Mercers’ Company 
in the mid-fifteenth century is abundantly clear from their own re- 
cords. What of Adventurer groups in other companies ? Here again 
it is the Merccrs’ books from which we derive most of the evidence, 
since none of these companies themselves possess comparable records. 
The Drapers and the Haberdashers have each a Book of Ordinances of 
the fifteenth century, but the Drapers’ Court Minutes do not begin 
until 1515, and neither Haberdashers, Grocers nor Skinners appear to 
have any Court Books for the fifteenth or early sixteenth centuries. 
In the Mercers’ Acts of Court, however, in the same year (1465) in 
which the heading ‘‘ Court of Adventurers ”’ first appears, we read of 
the Mercers Adventurers and other ‘divers felyshippes aventerers ”’ 
making joint representations to the Mayor on a question of diplomatic 
negotiations with the Low Countries.t And three years later two 


1 Accounts of the Mercers’ Company, vol. i., f. 141d. 

2 Acts of Court, f. 1d. 

3 Ibid., f. 140; the entries for 1465-7 are later in the volume and not in their 
correct place. SS bid., 1. vain 
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wealthy Mercers caused a scandal in their Company because openly inf! 
the hall at St. Thomas they used “‘ divers ungoodly langewage—ther 
beyng present John Middleton and divers other Aventerers as wel'} 
of the Mercery as of other occupacions,” and one broke the head o: 
the other with his dagger.1 These other ‘‘ Fellowships Adventurer: 
of the City,” to whom frequent reference is made from this time, ar ] 
not at first more definitely specified, but come gradually to be mentionec§’ 
byname. In 14809, for instance, we read of a ‘‘ Courte of the felishippe 
aventerers ’’ where were assembled ‘‘ Wardens of drapers, grocer 
skynners and other as well as of oure Compeny of the Mercery.” 
Most prominent are the Grocers, Drapers, Haberdashers and Skinners# 
while less frequently appear the Fishmongers and the Tailors. Yet! 
the proof of the existence of these other Adventurer fellowships doesg 
not rest solely on the Mercers’ books, for though other court minutes§ 
are lacking, account books exist which clearly corroborate our conf 
clusions. Thus, for instance, in the carefully preserved first Account 
Book of the Skinners’ Company, opening in 1492, we come across; 
though rather later on, a loan for the “‘Marchauntes adventurers of 
this Crafte ’’ and the “‘ Skynners Marchauntes Aventurers.’’ 

But amongst all these diverse Fellowships of Adventurers that of 
the Mercers evidently took the lead in London as in the Netherlands. 
This may be seen from the part they played in procuring the patent off 
1462 confirming the right of Adventurers to elect their own Governor 
in the Low Countries. In this year King Edward IV., contrary to th 
privileges granted by the charter of 1407, and confirmed in 1473, 143 
and 1437,° arbitrarily appointed William Overey Governor “ duri 
our pleasure,” because of the “‘ good, faithful and acceptable servic 
which he hath done us.’ But within ten weeks these letters had been 
annulled; and for a sum of {57 ros., advanced by the Mercers, the 
English merchants had secured a patent from the King allowing them 

1 Tbid., f. 11. : 

2 [bid., f. 89d. 

8 See S. Thrupp, “‘ The Grocers of London,” in English Trade in the Fifteenth 
Century, ut supra, pp. 263-5. Dr. Thrupp has here used the Acts of Court of 
the Mercers’ Company, and discusses the Grocers’ importance as cloth exporters. 

* Accounts of the Skinners’ Company (Skinners’ Hall), vol. i. (unpaged), 


1503-4, 1505-6. For permission to consult these I am indebted to Mr. J. Be 
Lambert, Clerk of the Company. t 

5 Rymer, Fadera, viii. 464; Cal. Pateni Rolls, 1413-5, P. 108; ibid., 1429-36, , 
p. 81; B.M. Sloane MS. 2,103, f. 2, quoted in Schanz, ut supra, ii. 575. 

8 Hakluyt, i., 204. This charter, isolated from its context, has been mis-: 
interpreted—e.g., Trans. R. Hist. Soc., N.S., xvi. 45. Its omission from the list : 
of their own charters given by the Merchant Adventurers, which has puzzled | 
historians, now becomes plain. So also does the fact that this charter of 1462 } 
makes no mention of previous charters to the Merchant Adventurers, for it: 
directly contravened them. 
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to congregate together as before to choose their governors;! Overey 
had been discharged, and Caxton had been elected.2. The Mercers re- 
overed the money from the whole “ Nation’ overseas, twice entering 
he sum in their accounts as owing to them from “‘ The ffelaship by 
| ende p° See,” “‘for p® sute of peir pryvelage ”’ or “for peir patent.’’ 
i he Governor himself at this time was often a mercer, such as Caxton, 
William Pykering, or John Wendy, and much of the correspondence 
hat passed between the Governor and royal officials at home came 
through the Mercers. Again, in negotiations to improve trade it was 
joften the Mercers who led the way, and the costs of such negotiations 
were more than once levied by order of the Mercers “ by yonde the 
see by the hole nacion.’”* 

| The formation of the separate groups of Adventurers within the 
various companies soon led to their being drawn towards one another, 
ith the Mercers Adventurers as their centre and focus. The impulse 
towards such a fusion came both from within and without. In a time 
jof trade crisis, when the Mercers were incurring heavy expenditure on 
behalf of all the Adventurers, whether in sending deputations to the 
King, procuring letters patent, or equipping embassies to foreign 
iprinces, they were naturally anxious to call on the other Adventurers, 
twho more and more frequented the Low Countries, to assist them. If, 
fon the other hand, the Mercers were planning to suspend all shipments 
abroad, and were bringing pressure to bear on the Governor to enforce 
itheir decision, other Adventurers, disagreeing with their policy, might 
jmurmur among themselves and insist on making their voices heard in 
ithe councils of the Adventurers, resenting the dictation of the Mercers. 
}Co-operation in their business with the Low Countries was in many ways 
‘to their advantage. Shipping in the same vessels to the same marts, 
it was to the interest of each to devise a common safeguard for the 
iships, a common system for paying—or evading—customs or subsidies, 
a common assault upon the vested interests of the foreigner or of the 
Staple, or on the policy of the cloth manufacturers, often opposed to 
their own. 

The gradual fusion of the groups was the result not merely of vital 
forces at work among the Adventurers themselves, but also of the inter- 
vention from above of king and mayor. Just as abroad organized 
icommunities of Adventurers had been called into existence by the 

1 Calendar of Patent Rolls, 1461-7, p. 187. 

2 Schanz, Englische Handelspolitik, ii. 578. 

8 Accounts of the Mercers’ Company, vol. i., f. 203. 

4 Acts of Court, f. 6d, f. 141. The influence of the Mercers is also shown by 
the removal of Pykering from his office as Governor by the London Adventurers 
on the advice of the Mercers, whom he had displeased, in 1483. Watney, op. 
eH., p. 12. 
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action of kings of England and local ruling powers, as well as by thei 
own voluntary association, so in England the consolidation of tha 
Adventurers was due to the interaction of various forces—national| 
civic and individual. The trade of the Adventurers and the politica: 
relations of England and the Low Countries were so closely interwoven: 
one with another that during the numerous fluctuations and crises 09 
the later fifteenth century there was much correspondence between the 
king and the merchants as well as between the king and the ruler 09 
the Netherlands. Edward IV. would frequently summon all the 
adventurers together through the mayor, in default of any organizatiom 
with which he could deal direct, to hear their wishes or to dictate his 
own, or to request them to provide an ambassador. When in 1465 he 
asked them to appoint ambassadors to Burgundy, the Mercers’ Wardens: 
and ‘‘the Wardens of divers felyshippes aventerers,’’ summoned by; 
the mayor, declined this honour, avowing that “it is not oure partes 
here in the Citie to take uppon us a mater of so grete weyght,” and: 
they begged the mayor to answer the king accordingly ‘‘in the most! 
plesaunt wise that he can.’? But later on, in 1477, when the Dukes 
of Burgundy had been slain in battle and a new treaty was being; 
negotiated with his successor, “certen persones of divers ffelyshipes: 
aventerers had ben befor my lorde Chaunceler & other of the kynges: 
Councell for a communicacion to be had with the dukes Enbassatours: 
for thentercours.’’* And when in 1482 the King of France repudiated! 
the betrothal of the Dauphin to King Edward’s daughter and Edward! 
therefore decided to forbid his subjects to trade with those of France, , 
then “ the mynde of the kynges grace . . . by the Mayre at the yelde: 
hall was there shewed unto the Wardens of the felishippes aventerers of | 
the said Citie.”* The payment of customs and subsidies was of as} 
great import to the king as his diplomatic relations with foreign powers, , 
and on this matter also the Aventurers were continually being drawn | 
together. Thus in 1479 the king, ‘‘ beyng straungely enformed howe - 
that the marchauntes of this his citie shulde enbesell gretely his 
subsidie, etc.,’’ ordered the mayor to tell the merchants that he must 
be paid. For this purpose the mayor assembled at the Guildhall the 
Wardens of “ dyvers felyshippes aventerers.’’ 

It must not be supposed that such common assemblies were at 
first always held in the Guildhall and at the instance of king or mayor. 
As far back as 1468, as we have seen,’ Adventurers of more than one > 
company were gathered together ‘‘in the halle at St. Thomas,” and. 
we come across a similar assembly at the Mercers’ Hall in 1481, when it 
is noted that “alle other felishippes beyng departed ” the Mercers’ 


1 Acts of Court, f. 141. 2 Ibid., f. 34d. 3 [bid., f. 60d. 
4 Tbid Pitas: 5 Supra, p. 154. 
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Fellowship voted a special reward of a ‘“‘ gowne clothe of oure lyverey ” 
0 Pykering, then Governor in the Netherlands, for his great labours 
} for the plesour of oure feliship.”! Nothing further is recorded of 
he subjects under discussion at these meetings, but it is certain that 
by this time the London Adventurers were accustomed to charter 
Wessels jointly for the marts, for in 1475 the Wardens of the Mercers 
ote to Pykering that ‘‘ There be divers Shippes here appoynted as 
Well by drapers, grocers, haberdysshers and the assent of the fysshe- 
mongers as by oure felyshippe whiche nowe by goddes grace shall com 
o this Bamas marte.’? In 1483, while there still seems to be no 
fegular assembly of Merchant Adventurers, comes the first hint of a 
rommon fighting fund. The Adventurers contended that by the death 
bf Edward IV. the ‘‘importable Charges of Subsidie of tonnage and 
jpondage,”’ granted for life to the king, became void. The collectors, 
Owever, disagreed, and it was said that they ‘‘ besy them gretely to 
rontynue thexecucion of thoffice.’’ Accordingly there was held in the 
ercers’ Hall an “‘ Assemble of aventerers of dyvers ffelishippes,” the 
first so headed in the minutes. Here the Adventurers resolved that 
they would unite to resist the collectors, that they would boldly take 
p their goods, and that any who were “interrupt and lett ”’ should be 
aided by a common fund, contributed by all the fellowships and repaid 
ultimately by a levy overseas, since it ‘‘ apparteyneth to the generaltie 
of alle Merchauntes Aventerers of thislonde.’”’ Several more meetings 
ere held, legal advice was taken, and a petition presented jointly to 
he Protector, and by united action the Adventurers won the day.® 
Although the Adventurers were momentarily united by their hatred 
of subsidies, there was as yet no recognized or permanent association 
among them, and it was this very lack of any authorized organization, 
he need for which had become evident, which was to lead in the next 
few years, through confusion and quarrelling, to a more formal union. 
ull particulars of the dispute are not forthcoming, but it appears that a 
restraint of trade had been determined upon in London at a meeting of 
Adventurers of various fellowships in 1484, and that the Governor over- 
seas, himself a mercer, had accordingly arrested and imprisoned certain 
merchants guilty of doing business in Antwerp. These pleaded ignor- 
ance, and through their fellowships at home complaint was made early 
the following year in a General Court of Adventurers. Here ‘“ Richard 
Swan Skynner, William Crell Tayllour, and Robert Boys Cutler of 
ungoodly demeanour and unfittyng in their langage,’’ had spoken 


against certain of the Mercers “‘so uncurtesly . . . to suche great dis- 
pleasure of all the Courte for the whiche they alle departed.’* The 
1 Acts of Court, f. 58d. 2 [bid., f. 26d. 


8 Ibid., ff. 62, 63, 64. 4 Ibid., ff. 66-71. 
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matter was investigated and the Governor instructed to let the delin: 
quents off with a small fine, but criticism of the Governor’s proceeding: 
was evidently bitter, and perhaps explains the paragraph devoted tc 
the Adventurers in the Chronicles of London for 1485.1 It woulc 
seem as though the other London Adventurers, to whom the tradd 
of the Low Countries was becoming of more and more importance, were 
coming to challenge the traditional supremacy there of the Mercers, 
and to claim for themselves a greater share in the control of the 
Adventurers’ affairs. 

For over twenty years the Merchant Adventurers of London had 
been feeling their way towards union. The successful culmination ob 
their efforts towards some new organization to meet the needs of the 
time came, perhaps fittingly, with the advent of the Tudor monarchy. 
At the opening of Henry VII.’s reign the ‘‘ merchants adventurers; 
citizens of the city of London, into the parts of Holland, Seeland; 
Brabant and Flaundres,’’ united to petition, as at the beginning ob 
Richard III.’s reign, for a pardon and discharge from all subsidies 
on goods landed before the first day of the first Parliament. § 
influential were they that this was granted and instructions sent 
accordingly to the customs officials (February 4, 1486).2. Within tw 
months these London Adventurers, who had so strikingly demonstrat 
their power, were to ask and receive recognition from the city. i 
the crucial moment there is a gap in their own records, but the records 
of the city itself, even more important at this point, reveal the essentials 
of the case. In the Journals of the Guildhall, under the heading,’ 
“ For the receiving of letters from the parts of the Duke of Burgundy,” 
a decision is recorded for March 22, 1486, to the effect that the mayo 
and aldermen should every year choose “two lieutenants, one from th 
craft of the Mercery and the other from one of the other crafts frequent- 
ing the parts of the Duke of Burgundy, to receive any letters sent fromi 
overseas for any matters concerning merchants frequenting tho 
parts, and to write back and make answer.” These lieutenants wer 
also to choose a clerk for that purpose “‘and a place where the said! 
merchants can assemble,”’ and the mayor was to choose servants to 
warn the merchants to come together at the appointed place? Thus 
the mayor and aldermen set up a special authority over and aboves 
that of the Mercers to deal with correspondence which concerned all] 
the Adventurers. Perhaps the Adventurers took courage from this: 


1 C. L. Kingsford, Chronicles of London, 193. 


* Campbell, Materials for a History of the Reign of Henry VII. (Rolls: 
Series), i. 273. 


P * Guildhall, Journal of the Proceedings of the Court of Common Council, 9, 
oeOR: 


THE MERCHANT ADVENTURERS’ ORGANIZATION 159 


§° propose a yet more complete organization. At any rate, a fortnight 
@ater a petition was presented to the mayor, aldermen and common 
gouncil “ for thencresyng of good and sadde governaunce amonge the 
ferchauntes of London aventurers in to the parties beyonde the see, 
| at is to witte Holand, Seland, Braban and fflaunders,” asking them 
yo “enacte and graunte unto theym certein liberties, fraunchises and 
pther articles ’’ there specified. An act was accordingly passed in 
#0ommon council which formally created the Merchant Adventurers’ 
)rganization of London, and apparently rendered obsolete the decree 
bf March. It was enacted that every year the mayor and aldermen 
jhould choose two “able persones,’’ one a mercer and the other “ of 
jum other feleaship of the said merchauntes within the Citee of London,”’ 
ho be lieutenants there to the Governor beyond the sea. These lieu- 
yenants were given authority to summon assemblies, where, by the 
advice of the merchants and subject to the approval of the mayor, 
brdinances might be passed for ‘‘ Imposicions, assembles, shippynges, 
freightes & conductes ’’ and other necessary matters, and where fines 
might be imposed and levied. Any merchant disobeying the ordinances 
was to be taken before the mayor and aldermen ‘‘and by theym 
punysshed as a manne disobedient to the Wardeyns of his ffeale- 
phippe.”’ By this act the Fellowship of the Merchant Adventurers of 
London for the first time received official recognition. Its ostensible 
purpose as a corporate body was to equip and dispatch the fleets from 
ondon to the quarterly marts,? and to levy the necessary money for 
their safe conveyance thither. Further than this its exact scope was 
hot defined, but its real functions proved to be much wider and to 
nclude the whole direction of the Adventurers’ mercantile policy and 
e virtual control of their finances. 

The common assembly of the newly constituted Fellowship had, 
s we have seen, actually taken place often in former years, so that 
he mayor was only setting the seal of his authority on what was 
ready in existence. This assembly had at first been called somewhat 
aguely an ‘“‘ Assemble of aventerers of dyvers ffelishippes,”? but by 
1484 it was termed a “ Generall Courte of Aventerers,” and after 1486 
showed still more clearly the fusion of the various groups by the title 
‘Generall Courte of the felishipp aventerers ’’ or “‘ Generall Courte of 
he felyshipp of this Citie adventerers.’* As to its composition there 
ire occasional direct references. Once there were reported to have been 


1 Tbid., 9, f£. 102b. 

2 The Cold, Pask, Synxon and Balms (Winter, Spring, Summer, Autumn) 
narts. 

3 FE.g., Acts of Court, f. 62d. 

4 E.g., Ibid., ff. 154d, 90d, 93, 356d, 327. 
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80 present, and once 93 names of members attending are given. Me 
bership was drawn largely from the Mercers, Drapers, Haberdashers 
Grocers and Skinners, and in a lesser degree from the Tailors and Fi 
mongers and perhaps other city companies such as the Ironmongers: 
Henceforth, therefore, the London Fellowship possessed the most dis: 
tinctive feature of the fully developed gild or livery company—the righ 
to hold a court with power to make ordinances and to enforce them by 
fines and punishments. The jurisdiction of this court, as in the cas 
of other gilds, was not only supported by the mayor, but, since it wa 
implicitly delegated by him, was exercised strictly in subordination 
to him. All ordinances were subject to his approval, and in matter 
of special moment he might himself intervene. Thus, in the criti 
year of 1493, when all intercourse with the Low Countries was su 
pended, the mayor saw the Adventurer’s correspondence, and on on 
occasion told them to keep back their own letter until they could 
enclose one from him.? 

But while in certain essential features the new Fellowship of th: 
Merchant Adventurers of London resembled the medieval gild, i 
was in many respects peculiar. Despite its importance, it had no meet’ 
ing-place of its own, as had the Newcastle Merchant Adventurers,® bu: 
almost invariably held its assemblies in the Hall of the Mercers, thu 
clearly betraying its origin. Nor had it any regular officials of its o 
Only three officials, “‘appointers,’’ ‘‘conduitors ”’ and auditors, a 
pointed by and responsible to the Fellowship as a whole, can be di 
cerned in the fifteenth century, and these were merely chosen fo: 
particular tasks at irregular intervals, with very limited powe 
Appointers were chosen when a fleet was about to sail for a mart, te 
see to its equipment and protection, and these were either elected in 
General Court or named by the different fellowships.* Closely akin t 
the appointers, and indeed sometimes identical with them,> wer 
the conduitors, who assessed and levied the necessary rates to pay fo 
the convoys, and kept accounts of them. These accounts wer 
checked by auditors.?/ Apart from these auditors, conduitors ana 
appointers, and many special committees with both administrative 
and legislative powers, the Fellowship used almost entirely the Mercersé 
officials. It was the Mercers’ Clerk who wrote their letters and kept 
their minutes; it was the Mercers who made up their accounts ane 
looked after the funds in the Mercers’ treasure chest. Correspondence 


”? 


1 Ibid., ff. 93, 235, and cf. f. 176 for another list of names. 

2 Ibid., f. 324. 

° The Merchant Adventurers of Newcastle-upon-Tyne, ut supra, p. xviii. 
4 Acts of Court, ff. 95d, 107. 5 Fotd., f. 105. 

6 [bid., ff. 87, 91, 92, 99, etc. 7 Ibid., f. 87d. 
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| ith the F ellowship of the English Nation overseas was often carried 
yn simply by the Mercers’ Wardens, who answered letters addressed 
jo the whole Fellowship and took it on themselves to report to the 
Overnor decisions of the General Court on which he must act.! Indeed, 
yt would appear as though the Mercers’ Wardens almost considered 
shemselves as Wardens of the whole Fellowship. More strictly, how- 
@ver, letters were directed to and from “‘ the Wardens of the Mercery 
i d all other adventerers of the Citie of London ” or “‘ the ffelyshipp 
pi the Citie of London adventerers.’”? In fact the London Fellowship 
mad as many Wardens as there were Wardens of all the companies from 
Which its members were drawn. When the Lord Chancellor therefore 
asked to see ‘‘ the Wardens of felishippes aventerers,’’ then there were 
Gent to him ‘‘ the Wardens of mercers, drapers, ffyshemongers, haber- 
ilisshers, tayllours and other mo.” When important documents, such 
As the indentures of an agreement between the Adventurers and Calais, 
jad to be sealed, they were sealed “ with the comen seales of the 
elishippes of the mercers, drapers, grocers, haberdisshers and skynners 
bf the Citie of London.’’4 

} The new London Fellowship was indeed a complex organism. For 
}t was not yet completely independent and detached from the parent 
fompanies out of which it had grown. Its members, while united in 
ithe new Fellowship, were still intimately bound up each with their 
Dwn original companies, whether Grocers, Drapers, Haberdashers, 
Skinners, Mercers or others. Only gradually did the sense of a new 
corporate personality emerge. In 1489, for instance, the ships of the 
(Adventurers were arrested in the Court of Admiralty by creditors, 
some of whom were themselves London Adventurers, to whom the 
Fellowship owed considerable sums of money. This seemed to the 
Fellowship very derogatory to their own Court, and a decree was 
accordingly passed in General Court that no freeman of the English 
Nation overseas should arrest any ship until the matter was investi- 
gated in General Court in London, on pain of r00 marks.® Nor were 
the General Courts always regular or willingly attended. On one 
occasion two Courts which were summoned ‘came not,’ and the 
Wardens of the Mercers, Drapers, Grocers, and Haberdashers were 
moved to tell the mayor of the ‘“‘ lachenes and hurt of the said felishipp 
for lak and defaute of assemble.’’ So the mayor ordered the Ad- 
venturers to appear, reminding them of the decree of 1486. The 
various groups which made up the London Fellowship were still 
clearly discernible as distinct entities, and often there was friction 
1 E.g., ibid., ff. 358, 362, 366. 


2 E.g., tbid., ff. 324, 345, 368, 331d, 354d. & Ibid., f. 154d. 
4 [bid., f. 95. 5 [bid., f. 93 6 Tbid., f. god. 
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between them which seemed as though it would disrupt the Fellowshif] 
More than once the Mercers, when there was “ grete variaunce 
between them and other fellowships, threatened to secede and to shiif. 
independently, not ‘‘ callyng or requyryng any other felishippes then§ 
unto, but and they or any of them wyll desyre to shipp with us.’ 
Of all these groups which made up the London Fellowship and werg 
not yet firmly welded together, that of the Mercers, the nucleus toward 
which the others had been attracted, predominated. In the Generag 
Court they probably did so by sheer weight of numbers and influenceg 
for it is noticeable that when special funds were levied the Mercery 
often contributed half of the whole sum. In committees and inf 
deputations to the king and his council mercers were again to the foreg 
sometimes they made up half or more of the number and almost alway; | 
they had twice as many representatives as any other company.” Simi 
larly in the act of 1486 it was provided that one of the two lieutenanti§ 
should always be a mercer.2 Even though the other fellowships hac§ 
some share in the legislative side of the whole Fellowship’s concernsg 
its executive, as we have seen, was almost entirely in the hands of tha 
Mercers. And not only was it through the Mercers’ officials that thef 
wishes of the Fellowship were conveyed to the Governor overseas, buf 
the Governor himself was almost invariably a mercer. All the img 
portant Governors in the late fifteenth and early sixteenth centuries— 
John Pykering, John Wendy, John Etwell, John Sheldon, Joh 
Clifford, John Hewster, and Richard Gresham—were, as Caxton hac@ 
been earlier, leading members of the Mercers’ Company. The tend 
ency among outsiders to identify the Fellowship as a whole with the 
Mercers’ Company is scarcely surprising. Under its shadow the 
Fellowship had grown up, with no separate treasury or executives 
needing no royal charter, much as the earlier misteries had grown up 
under the shadow of the fraternities. ; 
While its constitution was still not clearly defined, the Londor: 
Fellowship grew rapidly in corporate strength and activity. Unlike 
the medieval gild, it did not merely make rules for the conduct 02 
trade, but, like the modern company, it actively concerned itself im 
the prosecution of the trade. It resembled rather a Regulated than 4 
Joint Stock Company, since each member traded individually, but it 
was the Fellowship which chartered the ships, fixed the freights; 
determined when the fleet sailed, whither it went or whether it was 
despatched at all. Merchants of high repute were deputed to go do 


1 Ibid., ff. 94, 108. * E.g., ibid., ff. 327, 334m 

8 There is no allusion to these lieutenants in the Mercers’ books. 

* I have found no reference to any Governor of the period who was not ad 
Mercer, except the unsuccessful Master Rydon mentioned in 1485. 
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{je the docks to see that all was in order and that “the shippes have 
eire Complement and also furnysshed with men, with viteill, takkle 
j§nd ablements of warr lyke and accordyng to the Charter partie.’”! 
# hese Appointers were sometimes given discretionary power to procure 
jn extra armed convoy if necessary “‘ for fear of enemies.” Thus 
q 1489 the ‘“‘appoynters of shippes nowe at Gravesend ”’ received a 
wetter reporting how, on the day of their departure, a Court of Fellow- 
q hips Adventurers was assembled “‘at Sent Thomas of Acres, where 
monge other the Wardens of drapers, grocers, skynners and other as 
: ell as of oure compeny of the mercery ben condiscended and agreed 
po obaye, holde and kepe alle suche direccion for suretie and savegarde 
\Py godes grace in sendyng furth of the shippes lyke as by all youre 
Mfliscrecions it shall seme most convenyent & necessarie to be had and 
tion. Wherefore that ye wolle endevoyre you to the most. profetable 
(waye for the eas and welfare of us alle.’”? Similarly, when it was 
‘fumoured that many enemies were about, especially off Sluys, and three 
| , ships had been deputed to sail, the Appointers were told to consider 
(with the masters and pursers ‘‘ whether they shall departe with suche 
fmen as in their Charter partie . . . and for rod. sterling for freight 
spf every clothe or to take yn to them moo men and to gyve and paye 
lunto them xijd. sterling for freight of every suche clothe.”* The 
Wecision must often have been a difficult one, and masters and owners 
‘pf ships were sometimes impatient of the delay in receiving final 
ia structions from London. Indeed, it was not surprising that, when 
ethere were rumours of hostile fleets in the Channel, of ships being 
Hburnt in Seland,‘ or of ‘‘a grete armye ”’ rigging out in France,® there 
jwas sometimes a ‘‘dowte of any aventer.’® The need of a royal 
navy to protect merchant shipping was very apparent, and the Mercers’ 
"books afford interesting evidence of the first attempt made to supply 
this need by Henry VII. While he was prepared on occasions to allow 
this formidable new warships to convoy the cloth fleet across the Channel, 
Henry, with his accustomed caution, would run no unnecessary risks. 
In 1491, for instance, he insisted that the Adventurers should first 
send a swift messenger overseas to spy out the state of affairs, and report 
jon the strength of the army and navy of the Archduke Philip. Ac- 
‘cordingly a letter was sent from the Fellowships of Adventurers to 
ja mercer at Bruges, and despatched by a messenger who was given 
15 for his expenses. Eleven days later the answer came. It was 
read out in a General Court of Adventurers and sent on to the king 
/with a request that, if the king agreed to a shipping, the royal ships 
'might accompany those of the Adventurers. The king’s reply, read 


1 Acts of Court, f. 88d. 2 Tbid. 3 Ibid., f. 96d. 
4 [bid., f. 100d. 5 [bid., f. 99. 6 Jbid., f. 99. 


- i 


ol 


164 THE ECONOMIC HISTORY REVIEW 


out in court next day, was scarcely encouraging. He first advise 
them not to ship at all as yet, but to await developments, then Te 
marked condescendingly that in any case if they had only “ the ii 
shippes spoken of ”’ it were “ full small stryngthe,”’ and that “as fc 
his shippes of warr,’’ the presence of English warships in forei 
waters might cause international complications, while, even were 
to send them, his ships were too large to negotiate the shallows there 
The following year, however, the Adventurers’ fleet went out wit 
the king’s ships of war, and later on both Henry VII. and Henry VIII 
more than once lent ships and soldiers for ‘‘ wafting the ships of t 
Merchant Adventurers into Seland.’” 

On the return voyage the despatch of the ships properly equippe 
and protected was entrusted to the Governor, and he sometim 
received special instructions from London. In 1475, for instance, : 
letter was written to ‘‘ John Pekyring, Governour, and to all the fel 
shipp Englysshe merchauntes ”’ at Antwerp, informing him of the nam 
of seven ships which had been appointed, the number of armed me 
in each and the freight to be charged both out and home, and tellin; 
him to see that they were laden before any others and were web 
victualled, “tackled and with ablements of warr.”’ According to th: 
usual custom, Adventurers shipping in any other vessels before thes 
were fully laden were to pay the full freight to the owners of thes 
ships.? 

The London Adventurers co-operated not merely in the equipmen 
of their fleets for the marts, but in formulating a common policy ana 
taking common action to secure the most favourable conditions fo: 
their trade. During the foreign complications of Henry VII.’s reign 
they were continually before the king and his council giving exper 
evidence or pleading their own cause. Since Henry’s adversaries wer 
usually aided and abetted from the Low Countries while the Yorkis 
Duchess of York lived, he more than once for diplomatic reason 
forbade all commercial intercourse, and the trade of the Adventurer. 
seemed threatened with extinction. But money would settle mos ; 
matters with Henry, as appeared from the events of 1489. After the 
discomfiture of Lambert Simnel, when Henry had as yet come to ne 
agreement, the Adventurers were sternly upbraided for daring to go te 


1 Tbid., ff. 99-100: ‘‘ The Cuntrey there will not be content or pleased to sé 
or suffur any suche shippes of warr withouten licens there to lye withyn thei 
stremes, for the kynges grace wolde not be pleased that any shipp of warr es- 
traunger withoute licens shuld so entre and lye withyn any his stremes here.”’ 

® See, e.g. Brewer, Letters and Papers of Henry VIII., i., pt.i., 671. Acts off 
Court, ff. 106, 107. 


3 Acts of Court, ff. 26d, 27; cf. The York Mercers and Merchant Adventurers, 
ut supra, 75. 
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1e Low Countries, and were further told that John Wendy, one of 
ieir leading merchants, and John Colet, their Clerk, had assisted the 
-bels. In vain they pleaded a safe-conduct from the King of the 
omans; this was not recognized by the King of England, so they 
nt to him a deputation of a mercer, a grocer, a draper and the Common 
ergeant, lent by the mayor, and gave them 20 “for the costs.” 
ine days later the Mercers invited the Wardens of the Grocers, the 
rapers, the Fishmongers, the Skinners, the Haberdashers, the Tailors 
nd the Upholders to come and hear the King’s reply. In this they 
ere rebuked not for going to the Netherlands, but for going without 
licence, and were informed that any who procured a licence might 
eely trade as before.’ There were occasions, however, when even 
loney would not move the king. When, for instance, the Perkin 
Jarbeck expedition was being prepared in the Low Countries, Henry 
ideavoured to bring pressure to bear on his foes by absolutely pro- 
ibiting commercial intercourse. The Merchant Adventurers were 
called and ordered to hold their marts only in the English port of 
alais. Reprisals followed in the Low Countries with the prohibition 
f the sale of English cloth there. The Merchant Adventurers petitioned 
yainst the restraint,? as did the townsmen of Bruges, but the king 
as adamant, and the Adventurers were compelled to submit.2 Yet 
10ugh King Henry, when faced by a serious menace to his throne, 
ympelled the Adventurers to assist him in this way, he was ready to 
0 all in his power to assist them. He would invite their help in 
yuncil when negotiating a treaty, and would ask them to investigate 
id report upon such privileges as English merchants had previously 
ossessed in the Low Countries. Accordingly in 1495, when Henry 
as negotiating the Intercursus Magnus, a committee of twelve was 
ppointed in General Court to look up “‘ suche remembrances of Previ- 
ges in thys place remaynyng to the Englysshe nacion by fflaunders 
id other townshippes in thoos parties of the Duke of Burgoyn.’’ 

Despite the Intercursus the Adventurers’ troubles were not ended. 
ew tolls and taxes were laid upon them in Antwerp. Those who 
fused to pay had the houses and cellars where they kept their cloth 
osed violently, with two or three locks put on them, and the collectors 
ireatened that the Governor himself should be “ grevously punysshed 
id corected in body and goodes.”’ To secure the withdrawal of these 
ypositions the Adventurers again united in sending deputations to 

1 Ibid., ff. 154-6. 2 [bid., ff. 324-6. 

8 The predominance of the London Adventurers in the Netherlands is clearly 
own on this occasion by their letter dismissing the Governor and ordering him 
see to the safe conveyance of their privileges and the jewels and plate in the 
apel (zbid., f. 327). 

4 Acts of Court, f. 336d. 
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seek out the king at Windsor, Woodstock and elsewhere, armed wit! 
translations of the foreign proclamations. Henry VII. proved eage 
to further the cause of his merchants, ordering them to keep him full 
informed of new developments. At the same time he was condescend 
ing in his patronage, being careful to tell them that only their owt 
foolishness had led them into the difficulties from which he proposec 
to extricate them. Sternly he wrote: ‘‘ That ye wolde so sone enclyn« 
and conferme you to the said unlaufull ymposicion we marvell gretel} 
and than to call uppon us for Remedye.’”’ He went on to advis 
them, since they had so “‘ encumbered ”’ themselves, to sell their good: 
as fast as they could and to return in all haste, leaving as little a: 
possible behind them, promising that the Council would then conside1 
the matter. Yet while privately scolding them, he wrote on then 
behalf what the Adventurers described as ‘“‘a Sharppe letter from the 
King to the Duke.’? Again, therefore, the Adventurers withdrew 
from Antwerp; again they looked up their previous privileges in the 
Mercers’ Hall; and again, at the king’s request, they appointed am. 
bassadors, ‘“‘two sad discrete persones of the Cite of London ad. 
venterers,”’ instructing the Governor abroad to provide ‘‘ good mannerly 
lodgeyng ”’ for them all together in one place with their whole delega- 
tion to the number of thirty, with bedding and hangings, good wink 
and horsemeat.? 

It was at such times, when trade with the Low Countries was for. 
bidden, that the chronic friction between the Merchant Adventurer: 
and their two chief rivals, the Hanseatics and the Staplers, became 
acute. This common rivalry was yet another incentive toward: 
union among the Adventurers. More than once, when trade was 
prohibited, they met together to frame a petition to the king that the 
restraint should apply not only to his own subjects but to the Han. 
seatics, who would otherwise reap so great an advantage by the English: 
man’s enforced idleness and might capture the whole trade to the Loy 
Countries. As the Adventurers ominously put it: ‘‘ whiche if it shuld 
so any whyle contynue wolde growe to right grete Inconvenyency ane 
distruction eyther of us the kynges subiettes marchauntes or of the 
straungers as god forbede and defende.’”’? With the Staplers relations 
were yet more strained, since the more the Adventurers expanded the 
export of English manufactured cloth, the more the export of raw woo 
shrank. Hence the irritated Staplers took every opportunity of 


1 Ibid., ff. 338-54, 363; this letter is perhaps the one printed in Gairdner 
Letters and Papers of the Reigns of Richard III. and Henry VII., vol. ii. 69. 

2 Ibid., f. 363. . 

* Ibid., ff. 327-30, 332-4, a commentary upon the violent anti-Hanseatic riot: 
in London this year. 
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jatassing the Adventurers whenever they were compelled to resort to 
jalais with their unwelcome bales of English cloth; the Adventurers, 
f their part, from time to time made life almost intolerable for Staplers 
vho ventured into the cloth trade in the Duke of Burgundy’s lands. 
Ghe story of the long battle between them has often been told,! but the 
lercers’ books afford interesting evidence of how it stimulated co- 
Wperation among the Adventurers, of the General Courts called to dis- 
uss the matter, and of the committees of Adventurers from various 
jllowships appointed with power to draw up petitions and conclude 
igreements.* Wise merchants became members of both Companies. 

The great expense in which the cessation of trade with the Low 
ountries and the consequent negotiations with the king, Burgundy, 
he Staple and Calais involved the Adventurers brought to the fore 
the question of finance. Two methods of raising funds were employed 
ry the London Fellowship. The regular expenditure on the despatch 
f the fleets and their safe convoy was met by a levy on all goods in 
the ships, referred to as the “‘ conduit money.’”’ The assessment and 
ollection of this were a frequent source of discord, but after the crisis 
f 1489? a regular system seems to have been established. The 
fonduitors, who were usually influential merchants from different 
iellowships, drew up a detailed rate of the amounts to be paid on all 
;0ods brought into London in the Adventurers’ ships, basing it upon the 
josts of the particular conduit. Thus for the ships returning from 
the Synxon mart of 1497, a bale of madder was to be charged 12d., 
sack of hops 16d., feathers, balls and glasses half the freight, and a 
hundred bundles of brown paper 30d.4 Sometimes the support of 
Ihe customs officials was enlisted to ensure that none carried off their 
oods without paying. If there was a surplus it was very likely dis- 
ributed among the various fellowships.5 While the costs of the return 
tonvoy were thus levied in London, those of the outward convoy were 
evied overseas on all goods arriving there in the Adventurers’ ships, or 
m ships which accompanied them. Instructions were sent from London 
by the appointers or the Mercers’ Wardens to the “‘ Treasurers of the 
nglish Nation,”’ telling them of the sums due for the convoy arranged 
or and asking them to appoint conduitors to collect the amounts 
nd to render an account to London.* When the expenses were very 
treat, a loan might be raised first in London and repaid if possible 
yn the return of the ships. This was done in 1492, when, during the 
perilous times of Henry’s war with France, the conduit for the previous 


1 E.g., in Schanz, op. cit., 1. 344 seq. 

2 Acts of Court, ff. 90, 91, 98, 132, 183d, 212d. 

Supra, p. 161. 4 Acts of Court, f. 356. 
im > [bid., £.. 105. 8 Ibid., ff. 97, 357, 358. 
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Balms and Cold marts was expected to reach the vast sum of {12, 
or £13,000.1 or 

Extraordinary expenditure on behalf of the Adventurers in time 
of crisis was met in a different way. Since the securing of favourab) 
conditions for trade in the Low Countries concerned all the Englis: 
merchants dealing there, the London Fellowship considered that the 
should all contribute towards expenses.2 When, therefore, deputatio 
were sent to the King and his Council provided with funds as well 
with new hats and gowns, ambassadors despatched overseas, or bill 
and petitions drawn up and presented, then loans were raised in Londo: 
from all the Adventurers’ fellowships, to be afterwards refunded fror 
overseas. Thus the Skinners entered in their accounts for 1503-4 th 
they had ‘“‘ paid to the Wardens of the Mercers for a loan for th’ 
marchauntes adventurers of this Craft to be paid again as appearet! 
by a bill thereof made £4.” And two years later they entered 
“Item Receyvid of the Company of Marchauntes Adventurers {! 
whiche was lent and paid byfore owte of the Box of the Craft in a° m 
vciij ffor Skynners Marchauntes Aventurers.’’* Overseas the loan wa: 
paid either from the freedom fines or by special impositions. No‘ 
unnaturally the Mercers’ Wardens, who transacted the affair, had ofter 
to write to the Treasurers again and again for the money, threatening 
to do no more for the Nation.§ 

A new problem now arises. By what authority, if any, did the 
London Fellowship order the taxation of the whole English Nation 
overseas ? To find an answer to this question it is necessary to returr 
once more to the Netherlands, having traced the emergence of the 
Adventurer groups in London and their gradual though still incomplet# 
amalgamation. Originally, as has been shown, the Adventurers it 
the Netherlands were predominantly Londoners and Mercers, associatec 
together in the “ Fraternity of St. Thomas beyond the Sea,” with it: 
chapels in the mart towns. But with the increasing difficulties fo: 
English trade in the more northerly regions, Adventurers from othe: 
cities flocked to the Netherlands in ever-increasing numbers, concen: 
trating their business there and taking advantage of the privilege: 
granted there to the English. Amongst these newcomers were man} 
who at home were organized in city Adventurer fellowships with a: 
venerable and complicated an ancestry as that of London, though mor 

1 Ibid., f. 105. 

* See supra, p. 157, and cf. Guildhall, Repertory of the Court of Aldermen 
i., f. 52b, 55b. 

* Account Books of the Skinners’ Company, i. 1503-4 ; cf. Registers of thi 
Ironmongers’ Company, i. ff. 91d, 92d, shown to me at Ironmonger Hall by 
Mr. J. F. Adams Beck, Clerk of the Company. 

4 I[bid., 1505-6. 5 Acts of Court, ff. 54, 97, 357-362. 8 Supra, p. 152. 
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rompletely unified.1 The Merchant Adventurers of York and of New- 
@astle, for instance, regularly equipped fleets for the quarterly marts, 
®nd, with Adventurers from other northern towns, established them- 
Selves in the mart towns with their own shops and stalls well away 
“rom those of the Londoners, claiming the right to be ruled by their own 
GOvernors, since royal charters had empowered the merchants to choose 
ot one Governor but “ Governors.’ Since trade was legally still 
open to all, it seemed for a time as though it would remain organized 
in a civic rather than on a national basis, and that the North and 
South of England would be as divided overseas as they sometimes 
threatened to be at home. But the London Fellowship, faced with 
Serave financial problems, alarmed at the prospect of an unregulated 
trade with unlimited competition from interlopers, resolved that all 
imust come within the original Fraternity. This conception of a single 
jorganization with exclusive rights of trade, such as were usually granted 
ito the later Regulated Companies, was vigorously challenged by the 
INortherners. Already in 1478 Pykering, as Governor, had stated the 
issue, seizing the contributions of the northern towns, raising the 
entrance fee for trading, levying impositions and forcing all to show 
jtheir cloth in the same streets* Pykering was on this occasion re- 
tbuked by Edward IV. for his arbitrary acts, but ere long he was to 
triumph. For when on the conclusion of the Intercursus Magnus he 
ent out as Governor, he took with him two significant letters. One 
was from King Henry VII. “to oure trusty and welbeloved subiettes 
ithe marchauntes adventurers that nowe be and hereafter for the 
ityme shalbe in the parties under thobeysaunce of our Cosyn tharchduke 
of Austriche & Duke of Burgoyn.”’ It told them to follow in all 
things ‘‘the sad advise and counceill of oure trusty and welbeloved 
John Pykering whom at the desyre and nominacion of the most partie 
of you resydent in our said cite of London we have ordeigned and as- 
signed to be Governour, maister and ruler of you all the hole ffelyshipp 
for the better order to be had amonge you.’’* Probably the troublous 
times of the Pretenders had shown Henry the advantages of a unified 
trade which he could use as a diplomatic weapon against his foes. 
The other letter was from the Mercers’ Wardens, who, as has been shown, 
managed the financial affairs of the London Adventurers, to the Fellow- 
1 On the origins of provincial fellowships, see Gross, op. cit., Sellers, op. cit., 
Dendy, op. cit.; among these there was no such distinctive gild grouping as 
still survived into the sixteenth century among the London Adventurers. 
2 See, e.g. the charter of 1407 (Rymer, Federa, viii. 464) and that of 1462 


(Cal. Patent Rolls, 1461-7, p. 187). 
3 The York Mercers and Merchant Adventurers, ut supra, pp. XXxXvii-xxxix, 


75 Seq. 
4 Acts of Court, f. 338d. 
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ship of the Merchants of the English Nation. It showed how Pykering@’ 
was sent out for the good of ‘‘all”’ the king’s merchants in those 
parts and asked that he might be paid £40. If this was done, said the 
Mercers, they and “all other felyshippes ’’ (7.e., of London) would be 
ready to give further aid to the Nation. Henceforward the kin 


merchants adventurers ” just as foreign princes commonly spoke obj? 
the ‘“‘ Governor of the English Nation,” showing that there was con+ 
sidered to be but one all-inclusive fellowship. The Northerners didg! 
not readily submit, but again petitioned against the ‘‘uncharitable an 
inordinate covetise ”’ of the Londoners, who forbad anyone to buy an 
sell ‘‘ except he first compound and make fine with the said fellowshi 


For though the fine was limited by Statute to ten marks, the right 
of the Fellowship to compel all to join was tacitly admitted.? Thu: 
the Adventurers abroad were consolidated into a single gild-like group, 
with royal authorization and the right to levy fines from all engaging 
in their trade. At the same time they were now more definitely underg 
state regulation, for the Government had intervened to limit their 
freedom to take what fines they pleased, and henceforth the entrance ¥ 
fines could only be raised by Act of Parliament.$ 

The newly unified group, or “Company ”’ as it now came more 
often to be called, soon acquired both a coat of arms* and a more 
precise form of government. By the Letters Patent of 1505 it was 
provided that there should be one Governor for the Merchant: 
Adventurers in the Low Countries and a Court of Assistants of “‘ 34 
of the most sadd, discreet and honest Persons of divers Fellowships of 
the said Merchants Adventurers.”® The Company, like the gilds, had| 
now developed an oligarchic form of government. On this Court of| 
Assistants the Northerners secured at least some representation, as for ° 
the first time is made clear in two references in the Mercers’ books, , 
In 1517 it was decided at a court in the Low Countries that at every ’ 
Cold mart there should be chosen as Assistants twelve “‘ wyse, sad, , 
discrete and substantiall persones, viij of dyvers felyshippes of the: 


1 Jbid., f. 339. # Statute 12 Henry VIL., c. 6. 

3 Cf. the limitations of fines in the Eastland Company; and see discussions. 
for petitions to raise the entrance fine, Acts of Court, ff. 316, 321; for subsequent » 
changes in the entrance fines see Lipson, op. cit., ii. 217. 4} 

4 In 1498; Schanz, op. cit., ii. 575, from the Merchant Adventurers’ Inventory 
of Privileges (Sloane MS. 2,103, f. 2). ; 

5 Printed in Cawston and Keane, The Early Chartered Companies, 249, and 
Schanz, op. cit., ii. 549. This Patent provides for the Adventurers’ govern- 
ment in Calais, to which they had temporarily removed. 
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ite of London, & iiij of other dyvers good townes in Englonde.”’ 
ithe names of those elected follow, and there is a second list for 1522. 
But though the Northerners had secured some share in the control of 
the Company in the Netherlands, the Londoners still dominated it. 
In the General Court they must certainly have been in the majority, 
d in the Court of Assistants, as shown by the above figures, they 
nad at this time two-thirds of the representation. And since the 
jrOvernor seems regularly to have been a Londoner, their influence 
was paramount in the executive also. Hence the whole policy of the 
Lompany of Adventurers could be dictated by the Londoners. If the 
ondon Adventurers determined that a tax should be taken, the other 
Adventurers could be compelled to comply with their wishes.? It was 
hot surprising that these other Adventurers resented the paramount 
mfluence of the Londoners and their own powerlessness. Thus 
Norwich members of the “ Fellowship called the Fraternity of St. 
Thomas beyond the Sea in the Archduke’s lands ”’ wrote bitterly to 
he York Adventurers that they found themselves “sore aggrieved 
nd not consent to” acts made ‘‘ by London merchants ”’ in the 
fourts abroad, and that they had spoken against them in court, “ but 
to no effect.” Separatist tendencies were still strong, and merchants 
still had their roots firmly fixed in their own cities, keenly conscious 
»f the independent origins of their own fellowships and resentful of 
the ascendancy of London, just as in the London Fellowship the Ad- 
venturers were each loyal members of their own original companies 
land jealous of the Mercers’ domination. Hence the Company of 
Merchant Adventurers in the Netherlands, despite its apparent unity, 
as in reality as complex an organism as that of the London Fellow- 
ship; formed of a variety of groups, with the London group as its 
ucleus and centre, each group still firmly attached to its parent 
company. 

The London group of Adventurers, with its Fraternity of which all 
bther Adventurers were now members, was not important merely 
because it carried most weight in the counsels of the Adventurers 
abroad. It occupied an altogether peculiar position, becoming to the 
hole Company of Merchant Adventurers very much what the Mercers 
aad become to the London Fellowship, not only dominating its courts 


1 Acts of Court, f. 263: “‘ Furthwith were chosen for London . . . William 
Baylly, John Aleyn, aldermen, William Bromewell and Robert Baylly, mercers, 
Nicholas Lambert, grocer, John Rudston, draper, John Josson, skynner and 
olle Wethipolle, tayllour, and for the cuntrey William Cure of York, aldreman, 
Maister John Blakston of Newe Castell, aldreman, William Hert of Norwiche, 
aldreman and John Colsell of Excetour.” 

2 Cf. The York Mercers and Merchant Adventurers, ut supra, 123. 

3 [bid., 121. 
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and committees, but providing it with a permanent home and a perma 
nent executive, writing and receiving letters on its behalf and keeping 
its funds. It must be remembered that in the early sixteenth century 
there was still no security of trade with the Low Countries, particularly 
before the Intercursus Malus. Negotiations were almost continuously 
in progress, and the Adventurers refused to settle in any one city a 
a staple, since while they were free they could “ dryve the townshippes 
by feare of theyre withdrawing.” Hence it was almost imperative 
that they should have some headquarters to which they could always: 
resort, where they could keep their charters and treasures, and fro 
which, when they had temporarily withdrawn from the Low Countries; 
they could carry on negotiations. 

In London, therefore, as well as in the Low Countries, courts met, 
presided over by the Governor, in the customary meeting-place of th 
London Fellowship. The holding of courts in the Mercers’ Hall was 
indeed expressly sanctioned by the king. In the Letters Patent of 
1506, given at a time when the Adventurers had for the moment® 
abandoned the Low Countries, John Sheldon, the Governor, and hi 
deputies or successors are empowered “ to call courts and congregation 
of the said merchants within the City of London at the place of old 
accustomed or elsewhere as often as shall seem fit,’’ and with “ the 
assistance of twenty-four or at least thirteen of the Company to impose 
fines upon them.’ Here as usual the Crown was only officiallyy 
authorizing an established custom. Theoretically a national court of 
the whole Company seems to be implied, but it seems extremely im- 
probable that such a court ever met. For the Governor could summon: 
one at any time, and travelling difficulties must have rendered the 
attendance of the Northerners practically impossible, especially at 
short notice. There are in the Mercers’ books the minutes of many; 
such General Courts in London presided over by the Governor from the 
beginning of Henry VIII.’s reign,’ but there is no clue to representatives 
of other cities being present, and the names when given can be identified 
as those of Londoners. Similarly the Court of Assistants in London, 
which now took the place of the constant committees of earlier days, 
seems to have consisted exclusively of Londoners.4 The only hint of 
a really national court in London being even contemplated was when} 


1 Acts of Court, f. 357d. 

* Cal. Patent Rolls, 1494-1509, p. 445, and Schanz, op. cit., p. 553. W. E.. 
Lingelbach seems to have overlooked this when he wrote: ‘“‘ Nowhere in the’ 
Letters Patent or Charters is there any mention of a General Court in London.” 

8 For the ten years before this the entries are scanty. 

4 Acts of Court, ff. 176, 235d, 250, 300; there seems to have been no provision 
made for a really national court as was later done in the case of the Eastland | 
Company. See Lucas, of. cit., 177. 
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mce a General Court of the London Fellowship, making answer to 
he Council about a bill of the Shearmen and Fullers, said they thought 
hat ‘‘ withoute a Generall Assemble as well of the merchauntes of all 
ther Cities, townes and Boroughes withyn the realme of Enlond (svc) 
as of the Citie of London the said bill can not be convenyently 
unsward.’’! 
Through these General Courts and Courts of Assistants held in 
ondon much business was transacted for all the Adventurers, particu- 
arly in negotiations with the Low Countries. Letters from the town 
f Antwerp to the “ Governour and other merchauntes of the nation 
f Englonde ”’ were read and discussed in General Court in London, 
a ambassadors of Antwerp were received by the Adventurers in 
the Mercers’ Hall. The account of the reception of the Pensionary, 
Jacob de Witt, sent by Antwerp in 1509, gives a vivid picture of such 
a General Court: ‘‘ At whiche courte were aldremen, Wardens and viij 
persones of the most auncient and discrete of theis Compenyes herafter 
written—that is to say mercers, grocers, drapers, ffyshemongers, 
tayllours, skynners and haberdysshers, and aldremen sittyng uppon 
the high Bynche a longe maister John Hawes, oure maister, begynnyng 
to sitt at the south ende of the table, and all thaldermen a bothe syde 
of hym, and oure other Wardens syttyng uppon the Benche on the 
South syde in order, and maister Governour sett byfore theym uppon 
the fourmes ende, and than all other felishippes satt aboute the house 
every man in his degre, and when the hous was thus ordered Maister 
John Hawes, oure maister, shewed unto the Compeny the cause of 
their assembly at that tyme was for that there was comen a Pensonary 
from Andewarpe and hath brought with hym lettres of credens from 
the said towne unto the compeny of merchauntes aventerers of this 
cite.”2 Naturally the most frequent subjects dealt with in these 
London courts, besides negotiations with foreign powers and with the 
Staple, were conduits, times of shipping and the question of which 
marts, if any, were to be visited. Thus in 1509 at a General Court of 
Adventurers in London the Governor asked whether they would ship 
to next Balms mart; there was a difference of opinion, the Governor 
desired a show of hands, and the majority determined that they would 
ship.? 
It may be said that all these matters were the concern of London 
alone and do not, except for the presence of the Governor, indicate a 


1 Tbid., f. 198d. 

2 Ibid., ff. 172-6. Two of the Mercers’ Wardens, one of the Drapers’, and one 
of the Grocers’, were sent down to the church below the hall to bring up the 
Pensionary. 

SeOtdapt. ak72. 
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national court. But there is no doubt that the General Court i 
London also initiated legislation and confirmed Acts made abroad whi 
applied to the whole Company. Thus in 1526 we read of an Act mad 
by the Governor and the Merchant Adventurers abroad being read i 
Court in London: ‘“‘ Whereupon by the said assemble here it is thought 
to be good and profetable for the holle Generaltie, with the which 
acte they are right well contented to afferme the same, etc.”? In: 
London in the same year the Court of Assistants deputed seven Ad- 
venturers to draw up articles “‘ for the comen welth of merchauntes 
adventerers ”’ on a variety of specified topics; it is particularly notice- 
able that these mainly concerned the conduct of trade abroad, even: 
down to the lodging and apparel of apprentices, and that they included 
the provision that two Governors should be elected. These articles 
were then read in a General Court in London and sent out by the: 
Wardens of the Mercers to the Company overseas asking them to 
‘‘ peruse ”’ them and fix the necessary fines for breach of them.? So | 
much business was now being done in London for all the Merchant} 
Adventurers that they had now a special Solicitor (first appointed ing 
1515) ‘“‘for the merchauntes adventerers—here in Englonde.’? 
Further, just as the Mercers had originally kept the treasure of all the 
London Adventurers, so now the whole London Fellowship kept that 
of the national company. Already by 1510 the Merchant Adventurers 
had a treasure chest in the Mercers’ Hall,4 and later it becomes clear 
that this was to be controlled by the whole London Fellowship. For 
in 1518 it was ordained that a new one of iron should be bought by the 
Governor at the cost of the Adventurers; this was to have three locks 
and three keys, one to be kept by the Mercers’ Wardens, one by the 
Grocers’, and one, that of the padlock, by the Drapers’.5 Into this 
chest was put the surplus money belonging to the Company at the end 
of each mart. It was the duty of the Treasurer of the Company to 
deliver it to the Wardens who had the keeping of the keys, to receive 
an acquittance from them, and to deliver this acquittance ‘‘ over the 
other side of the see before the assistants in the next mart.’’® Similarly’ 
the charters and privileges granted both by English and foreign rulers 
were, as has been shown, kept in the Mercers’ Hall, and there they were 
sometimes consulted on behalf of the Company as a whole.” ; 

Not only did the Adventurers hold courts and keep their treasures ; 
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BY rbid., £54260. 2 Ibid., ff. 409 seq. 
3 Ibid., f. 217, and see ff. 260d, 409. 4 Jbid., f. 188. 
5 Ibid., ff. 247, 248, and see ff. 301d. 8 [bid., ff. 247-8, 249. 


7 In the Acts of Court, vol. ii., which contains no Merchant Adventurer ° 
minutes, there is a note of a document being sent overseas at the request of ! 
the Company, and returned again, f. 76. There is as yet no trace of the: 
Company’s own minutes for this period. 
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in London, but the Governor himself was continually to and fro, 
olding his courts either in the Low Countries or in London; when he 
as in London he left deputies in the Low Countries; when he was in 
he Low Countries he left deputies in London! The inconvenience 
o the Company abroad of his flittings to and fro was at one time (1526) 
et by the provision that there should be two Governors, so that one 
hould always be at the mart, but there is no proof that this arrangement 
asted.? In a similar way the difficulty of his absences from London 
ad once in 1516 been met by the appointment of a separate Governor 
or the realm of England, but this plan was not permanent, and in 
1517 and again in 1518 it was agreed that the Wardens of the Mercers 
hould always be deputies for the Governor in England. Thus the 
Mercers’ Wardens acquired a yet further and national importance. 
he fact that a special seat for the Governor was appointed in the 
Mercers’ Hall “‘ when Mr. Governor shall keep his courts in this place ’”4 
any attempt at a geographical distinction as to where the seat 
f government lay seem trivial and unreal; there was a seat for the 
Governor on both sides of the Channel, but whether he held his courts 
Overseas or at home it was the wishes of the London Adventurers 
which prevailed. Yet, further, the Londoners evidently had the 
controlling interest in the election of the Governor, not only through 
their numerical superiority in the courts abroad, where the elections 
were held, but through the court at home, which at any rate once acted 
as a court of appeal in the case of a disputed election.» And when in 
1526 the Company overseas elected two Governors “folowyng your 
discrete advise and our auctorities,”’ one of those elected then secured 
letters from the Mercers’ Wardens excusing him on the ground that 
he “coulde not streyn his body in goyng of borde of the ship, nor in 
the shipp because of the Wedering.’’® 
The London Merchant Adventurers had thus by the time of 
Henry VIII. grown into a body much more important than that 
envisaged in the Ordinance of 1486. Far removed were the days 
when they sought civic sanction for their meetings. Now they dared 
boldly even to defy the mayor: When in 1518 the mayor remon- 
strated with the Company overseas for choosing two aldermen, urgently 
needed in London, as their assistants and fining them heavily for not 
being present at the marts, the Governor insisted that by royal 
charters they were fully at liberty to call London aldermen overseas. 
In vain the mayor protested that the business of the City of London 
was ““more ponderous and of gretter weight and difficulty then yours.” 


1 Acts of Court, ff. 312, 314d. 2 [bid., ff. 409 seg.; by the Articles of 1526. 
3 [bid., ff. 235d, 237, 248, 243d, 250. 4 [bid., £. 240d. 
5 foid., f. 235d. 8 J[bid., ff. 419, 426. 
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The Court of Assistants in London “all with oon voyce ansueryd! 
That they wold noon otherwyse do than they had doon.’’? So closely 
were the London courts and the London treasury now identified withl 
those of the whole Company that the London Fellowship had developed 
no complete and independent organization of its own, but occupied 
a peculiar position midway between the Mercers and the nationah 
Company of the Merchant Adventurers trading to the Netherlands; 
Its position reveals clearly the origins and growth of the now unifiek 
national Company. Dominating all the Adventurers in the Nether~ 
lands, whom they had compelled to come within their Fraternity ob 
St. Thomas, the London Adventurers gave them a permanent home; 
transacted their business, kept their funds, decided which marts were 
to be attended and when, and legislated for the whole Company, botht 
through the courts at home and through those abroad in which they; 
could command an easy majority. In the same way the London: 
Adventurers were themselves dominated by the Mercers’ Company,’ 
whose vigorous Adventurer group was the nucleus round which they 
had coalesced. Mercers were in the majority both in their General 
Courts and in the Court of Assistants; the Mercers’ Wardens transacted: 
much of their business and presided over their meetings, and thus,} 
in the absence of the Governor, over the meetings of the whole Company; 
Mercers’ Hall was their headquarters, and hence the headquarters of 
the whole Company and the repository of its treasure and of its private 
records. 


E. M. CArus-WILSON. 


1 Guildhall, Journal, xi., f. 345b, Repertory of the Court of Aldermen, iii.,, 
EEZLOD, Ve dt, 2 3kVe, ttt ag, 149: Acts of Court, ff. 254-63. 
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ZATION IN THE EARLY SEVENTEENTH 
CENTURY 


O the student of the history of industrial gilds and companies 
the early seventeenth century is a period of peculiar interest. 
By that time, the social, financial, territorial and political 
oundations of the old gild system had been seriously undermined. 
t had been the product of a society strikingly homogeneous in texture; 
y the seventeenth century the divisions between entrepreneur and 
- between industrial and commercial capitalist, were deep. It 

ad been built up when industry was predominantly financed by those 
directly engaged in the technical processes of manufacture and dis- 
tribution; by the seventeenth century the capital of the non-working 
investor was of considerable and growing importance. Traditionally 
the jurisdiction of a gild was coterminous with that of the town 
within which it functioned; yet the failure of economic and municipal 
boundaries to coincide was yearly becoming more marked. And 
whereas the gild had been in the past an instrument used by the local 
authorities for regulating economic activity, the integration of national 
life, the widening of markets, and the development of mercantilist 
thought were all making industrial policy a matter more for the central 
than for the local government, a matter more of development and 
promotion than of simple regulation. 

Inevitably, therefore, the problem arose whether the old forms of 
corporate organization, based on the theory that “ noe trade, ffacoulty 
or occupation can flourish, prosper or continue in any good order 
without men of civill government, knowledge and understanding to 
rule and direct them noe more than a kingdome or a commonwealth 
without a ruler or a citty without a magistrate,’’! could be adapted to 
the new circumstances. The desire of the public authorities to control 
industry did not pass away with medizval industrial conditions; the 
problem was whether it could still best be served by the medieval 
device of ‘‘ an unitinge of a Societe usinge one trade, misterie or occu- 
pacion into one bodie by the Prince or Soveraigne, havinge aucthoritie 
to make lawes and ordinances tochinge suche trade, misterie or occu- 
pacion, whereunto every member of the same is subiect.’* In other 
words, could the gild system be refashioned and given a new lease of 


1 Ferguson and Nanson, Some Municipal Records of the City of Carlisle, p. 211. 
2 Tawney and Power, Tudor Economic Documents, vol. ii1., p. 265. 
VOL. IV. 177 1z 
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life? The final answer to that question is, of course, among the 
commonplaces of economic history. It was a decided negative; Englis 
industry sloughed off the gild system as it grew to maturity. But it 
would be a mistake to suppose that such a reply, although ultimately 
so uncompromising, was either immediate or unanimous. Faith i 
corporate organization died hard, alternative administrative machine 
was lacking, and in reality a negative was arrived at only after 
series of attempts had been made to answer the problem in the opposit 
sense. The significance of the early seventeenth century in gi 
history is precisely that most of these attempts occurred within that: 
period, and their failure made it in some degree a turning-point. 
Apart from the sweeping reorganizations carried out by som 
provincial towns, the experiments of this period fall into two broa 
groups which, although they overlap slightly, are best considered: 
apart. Those in the first were designed to bring within the companyy 
system classes—in some cases the landed gentry with capital to invest, 
in others the rural producers—which hitherto had remained outside,: 
but which were becoming of increasing economic importance. Those: 
in the second proposed to change the whole purpose of corporate: 
organization. That attempts should have been made to adapt the: 
gild system to meet the needs of the outside capitalist is scarcely) 
surprising. For, except in certain branches, industry, as distinct! 
from commerce, was not highly attractive to the investor under the: 
early Stuarts. Although sleeping partnerships, such as that which: 
Jeffrey Duppa, courtier and diplomatic agent, enjoyed in one of the: 
largest London breweries,’ were to be found in some of the larger! 
towns, its general structure did not facilitate the entrance of large’ 
blocks of capital. And, except in mining, draining, and the supplying | 
of water, large-scale production did not, in the pre-machine age, carry 
with it any very great reduction of costs. As a consequence, when: 
the investor looked to industry for profits comparable to those to be’ 
obtained in trade, finance or land speculation, he demanded both some 
form of guaranteed market, and a modus vivendi with the established 
producers wherever they were too numerous or powerful to be ignored 
or suppressed. The first he found in a patent of monopoly ;? the second, 
at least in the soap, salt, and starch manufactures and in certain 
London trades, in a chartered company, within which the new and old 


v 


1 For details of Duppa’s activities see Add. MSS., vol. 38,170, ff. 
180; Lansd. MSS., vol. 162, ff. 170-2. "ons, Sanaa | 

* Cf. Gretton, writing of the corporate monopolies: ‘‘ The practical explanation 
of the existence of all these monopolies is, of course, that the venturing of capital 
had become necessary, while the idea of speculation was still so far undeveloped 
that the owners of capital would not risk it in open competition, but demanded 
the closed market of a privileged association’ (The English Middle Class, p. 162). 
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terests might arrange and enforce some measure of co-operation, 
nd by means of which they might together exploit the consumer. 

Obviously, associations such as these, however closely their con- 
titutions and powers may have been modelled on the orthodox gild 
attern, embodied, in fact, a new concept of corporate organization; 
aad they been successful they would have opened a new and not un- 
mportant chapter in company history. But for success it was essential 
hat the interests of the new investors and the established producers 
hould be reconciled. Failure in this respect simply meant a price- 
utting war in which the new-comers, hampered by technical ignorance, 
he expense and difficulty of enforcing monopolistic rights, and, in 
ost cases, the necessity of paying taxes on their output, could hope 
or no permanent victory, and upon which no permanent organization 
ould be built. In theory, such a reconciliation seemed possible, for 
ost investors brought with them monopolies and embargoes upon 
imports which might be used to obtain sufficient profits for both parties. 
In practice, all such hopes soon proved illusory. The terms of co- 
operation varied widely from case to case. In that of the first South 
Shields salt company, for example, the association was very loose, 
the existing pan-owners merely being offered the choice of leasing 
their pans to the new patentees or of undertaking not to sell below a 
certain price.1 The Westminster soapmakers favoured a system of 
individual quotas. The starchmakers’ company of 1638 went to 
the opposite extreme, and restricted all manufacture to a single joint 
stock, to which both the new patentees and the established London 
manufacturers were to subscribe. The favourite solution, however, 
appears to have been for the new investors to concentrate upon marketing 
and to take from the existing producers all their output at fixed prices.* 

1 Privy Council Register, vol. xliv., p. 437; vol. xlv., p. 384; S.P.D. Chas. I., 
vol. cccxli., no. 92. They were repeatedly urged to choose the former course. 

2 The manufacture of soap was divided into 4o shares, each carrying a re- 
sponsibility for 125 of the 5,000 tons which the company undertook to produce 
annually. If less than 5,000 tons were sold, the output per share was to be re- 
duced proportionately (Chanc. Procs., Ser. I., Chas. I., G. 36/8 and P. 53/54). 
[It does not seem, however, that any of these shares were taken up by established 
soapmakers in London. A further 600 tons were distributed among the Bristol 
manufacturers (S.P.D. Chas, I., vol. cclxxxviil., no. 49). 

3 Patent Roll, 14 Chas. I., pt. 10, no. 12. 

4 As, for example, in the second Shields salt company (Privy Seal Docquet, 
December, 1638) and the pinmakers’ company (Unwin, Industrial Organization, 
>. 167). A separate marketing stock, subscribed by the courtier investors and 
smploying some of the old makers as agents, was also part of the Westminster 
soap company (Chanc. Procs. cited above; S.P.D. Chas. I., vol. ccxliv., no. 24). 

Cf. the selling organization set up by the gold and silver thread monopolists 
‘Abrams, ‘‘ English Gold and Silver Thread Monopolies, 1611-21,” in Jl. of Bus. 
und Econ. History, vol. iii., pp. 400-1). 
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The proposed terms of co-operation varied widely in detail, bu 
they were all alike in their failure satisfactorily to establish the desirec 
reconciliation, partly because the interests concerned had too littld 
in common to make co-operation easy, partly because of the selfish: 
policy of the new investors. The rapidity of their failure dependec 
very largely upon the existing organization of the industry concerned 
In the soap, salt and starch industries, where production was already 
in the hands of capitalists, opposition to the new regime was immediate 
and bitter. The established manufacturers had nothing to gain fro : 
the proposals laid before them, and, refusing to collaborate, they main 
tained a competition in which no privileges could bring success to the 
intruders. The refusal of the London soapboilers to come to terms 
and their struggle with and overthrow of the Westminster courtier 
investors have become a commonplace of the textbooks.’ In the 
case of the first of the Shields salt companies the struggle was onl 
less acute. After many exhortations from the Privy Council on thein 
behalf the patentees obtained control over but 157 of the 240 Shields: 
pans, and were never able to prevent a minority of the old makers 
from creaming the market by cutting prices.2, And the same story 
was repeated in the case of the starch company, where the competition 
of recalcitrant individuals prevented the payment of any dividends 
upon the central joint stock. When the industry was in the hands 
of smaller artisans the opposition was usually deferred. It seemed that 
co-operation with outside capitalists might prove less onerous than 
domination by the existing entrepreneurs, and neither the beaver- 
makers, the pinmakers, nor the tobacco-pipe makers seem to have 
objected at first, while the feltmakers actually took the initiative im 
seeking such collaboration. But even in these cases harmony, if 
ever obtained, was but short-lived. The artisan starchmakers, for 
example, were soon lamenting that they were deprived of their liveli- 
hood ‘‘ by the misgovernment and irregular proceedings of the new 
Company.’’® And that seems to have been the common experience of 
artisans who attempted to co-operate with outside investors. Most of 
these associations were swept away, in actual fact, by the consumers’ 
revolt which accompanied the Long Parliament, but all prospects of 
their permanent success had disappeared even earlier. Nor doesit seem 
that this line of experiment was ever resumed. The post-Restoration 
capitalist preferred, not a regulated gild embracing new and old 


1 The best account is still that in Price, English Patents of Monopoly. 

2 S.P.D.:Chas..1., vol.jcecxlic:y nos92: 

® Privy Council Register, vol. li., p. 198. 4 Unwin, op. cit., chaps. v. and vi 
° S.P.D. Chas I., vol. cccciii., p. 114; Privy Council Register, vol. li., p. 87. 
® Unwin, op. cit., p. 171. 
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anufacturers, but a joint-stock company in a field where established 
roducers were either negligible or non-existent. 

Not merely did these companies break new ground by incorporating 
ogether speculative capitalists and skilled manufacturers; they also 
yarted from strict orthodoxy in obtaining jurisdiction over areas wider 
han that of a single town. The authority of the soap and starch 
ompanies, for example, was naticnal in its scope; the salt companies 
uled that industry along the south and east coasts; and most of the 
ombinations of London artisans and investors had powers extending 
t least into the home counties. In this respect, however, they merely 
eflected the general contemporary tendency to draw within the gild 
ystem the hitherto unorganized rural worker. The coincidence of 
own and gild jurisdictions had arisen and had been natural in an age 
hen nearly all industry was carried on within a town and for a narrow 
ocal market. Once that situation had passed away, there were 
ew reasons for keeping them closely wedded, and many for divorcing 
hem and reorganizing the gild system upon a territorial basis more 
in accord with economic realities. A movement in that direction 
had already begun in the later Middle Ages, when the goldsmiths and 
pewterers of London, for example, had obtained national rights of 
search, and had continued under the Tudors. It was not, however, 
until the seventeenth century that such a movement became general. 

Except in a few unimportant cases,” the inspiration for all these 
expansions came from town industrialists, or at least from producers 
in an important industrial centre, who sought to bring under their 
control the whole area—suburbs, county or nation, as the case might 
be—from which serious competition was being felt. Thusmany London 
companies obtained, from either James or Charles, charters extending 
their authority for several miles beyond the city and its immediate 
suburbs. And the importance of London as a market and industrial 
centre led to a number of requests for an even wider jurisdiction, 
requests which were successful in the case of the shipwrights,* starch- 

1 Prideaux, Memorials of the Goldsmiths’ Company, vol. i., p. xxii; Welch, 
History of the Pewterers’ Company, vol. i., p. iii. 

2 The chief exceptions were the Hallamshire cutlers’ company, which con- 
rolled the cutlers in and around Sheffield (Leader, The Cutlers of Hallamshive, 
vol. ii., p. 7); the Thames fishermen, who exercised authority west of Staines 
ind between London Bridge and the Medway but not in the city itself (Patent 
Roll, 10 Chas. I., pt. 36, no. 39); and the corporations for brewers and maltsters 
sroposed for every county as part of a scheme for licensing and taxing the drink 
rade (S.P.D. Chas. I., vol. ccccviii., nos. 18-20). 

3 Privy Seal Docquet Books, 1603-40, passim. 
4 Patent Rolls, 3 Jas. I., pt. 22, no. 15, and 10 Jas. I., pt. 9, no. 2. The 


lemands for these charters came, not from the small yards in the city, but from 
he suburban yards of Blackwall and Rotherhithe. 
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makers, silkmen,? silkweavers,? vintners‘ and framework knitters,® al 
of whom obtained some measure of national authority, but unsuccessful 
in that of the cutlers,* plumbers’ and haberdashers.® 

In the provinces, however, this movement for extra-mural powers 
was confined almost entirely to the textile industry. The brewer: 
of Lincoln? and Gloucester!® and the tailors of Oxford, it is true 
obtained some measure of control over their immediate neighbours. 
But in most cases where the problem was only that of meeting the 
competition, within the local market, of those ‘‘ whoe like drone bees 
to the hyve, paying nether scot nor lot, lye lurking in the suburbs, anc 
other secret places in and aboute the towne,” the provincial craftsman 
preferred other methods. For, on the one hand, extra-mural juris- 
diction could be obtained only by means of a royal charter. And 
royal charter was often so fiercely attacked by the town magistrates 
who resented the independence of their control which it conferred, 
that it brought greater troubles than those it was designed to dispel 
The officers of the Chester drapers, for example, were imprisonec 
when they spoke of obtaining such a grant,!* and the charters of the 
Reading weavers,'* Bristol bakers!* and Ipswich clothworkers"’ were al 
cancelled or revised after a struggle before the Council and the courts 
On the other hand, as long as the problem was simply one of suburbar 
competition in a small local market, a number of other expedient: 
promised as much, if not more, relief. Countrymen might be subjectec 
to strict market regulations, or informed against for non-apprentice 
ship; citizens might be punished for employing them; the town authori 
ties themselves might seek to extend their own jurisdiction; and in case: 
of particular urgency direct appeal might be made to the Privy Council 

In the textile centres, however, conditions were different, anc 
approximated more closely to those in London. The markets fough 

1 Ibid., 5 Jas. I., pt. 20, no. 20; and 20 Jas. I., pt. 10, no. 13. 

2 Ibid., 7 Chas. I., pt. 3, no. 1. 8 Ibid., 14 Chas. I., pt. 12, no. 1. 


4 Privy Council Register, vol. xlix., p. 402. 

5 Chambers, ‘‘ The Worshipful Company of Framework Knitters,” in Econo 
mica, vol. viii., p. 303. | 
6 Leader, op. cit., vol. i., p. 20. 7 S.P.D. Jas. I., vol. Ixii., no. 56. 

* Acts of the Privy Council, 1618-19, pp. 149-50. 

® Sign Manual Warrants, vol. xvi., no. 62. 

10 Privy Seal Docquet, February, 1630-31. 11 Jbid., November, 1629. 

12 Records of Leicester, 1603-88 (ed. Stocks), p. 238. 

#8 Cf. the report of Sir Thomas Edmunds and Sir Julius Cesar that “‘ we ar 
of the opinion in the generall that theis under Corporacons in Townes and inferio 
Cities are seldom of goode use, but do rather disturbe the generall governmen 
of such places”’ (Lansd. MSS., vol. 165, f. 195). 

“4 Harl. MSS., vol. 2,354, ff. 37-47. 18 Guilding, Records of Reading, vol. ii., 

© Latimer, Annals of Bristol in the Seventeenth Century, p. 58. | 

17 Privy Council Register, vol. xxx., p. 510. 


OME EXPERIMENTS IN COMPANY ORGANIZATION 183 


r were no longer local, and therefore were not subject to direct local 

gulation. The town authorities were more complacent. And 
emands for control over rural producers found disinterested support 

the fashionable theory that the cloth industry could be saved only 
y an extension to the countryside of the regulations for searching 
nd sealing which still obtained in Colchester, Canterbury and other 
owns.’ As a consequence, a number of provincial clothing companies 

llowed the example of the Londoners and extended their jurisdiction. 

uite early in the century companies were set up in Bury? and Col- 
hester? with control over the most important textile areas in Suffolk 
nd Essex respectively. In 1631 the dornix weavers of Norwich had 
heir authority extended over the whole of Norfolk and Suffolk.t 

ineteen years later, after years of agitation, the worsted weavers of 
he same city had their county powers strengthened and confirmed.® 

nd in 1662, as Professor Heaton has related, a corporation was set up in 

orkshire to control the clothing industry throughout the West Riding.® 
3y the ’sixties, therefore, the bulk of the eastern textile industry, rural 
ind urban alike, had been brought, at least in theory and for a time, under 
he regulation of one or other of five companies—the clothiers of Leeds, 
3ury and Colchester and the worsted and dornix weavers of Norwich. 
n the west of England, where the town clothier was a less important 
igure, the growth of extra-urban jurisdiction was far less marked. For 
. few years, until their charter was cancelled at the request of the local 
nagistrates, the Reading weavers enjoyed a limited suburban authority.’ 
And in 1603 the weavers’ companies in the corporate towns of Wiltshire 
were given, by the county J.P.s in Quarter Sessions, a measure of control 
yver all weavers within three miles of their respective towns. But the 
mly county organization was that set up in 1637, whereby the worsted 
ombers of Exeter extended their sway over the whole of Devon.® 

For success, these combinations of town and country, or of London 

nd provincial, workers depended, as had those of capitalists and 
rtisans, upon the effective reconciliation of the interests of the two 
arties concerned. The alternative, the drastic enforcement of the 
lew privileges by the townsmen against the opposition of their rural 

1 See, for example, Misselden, Free Trade, p. 27 et seg.; H.M.C., Portland MSS., 
ol. viii., pp. 2-3; S.P.D. Jas. I., vol. cxx., no. 75; vol. cxxi., no. 35; vol. cxxxiii., 
13 Se 2 Vict. County Hist., Suffolk, vol. ii. 263. 

8 Sign Manual Warrants, vol. ix.,no. 11; Defoe, Tour through England and Wales, 
ol. i., p. 31 (Everyman Edition). ‘ Privy Council Register, vol. xli., p. 107. 

5 Scobell, Acts and Ordinances, 1640-56, p. 146. 

6 Heaton, The Yorkshire Woollen and Worsted Industries, chap. xi, Apparently, 
uring the Long Parliament, a similar corporation was proposed for Kent (Diary 
f Thos. Burton, vol. i., p. 126). 7 Patent Roll, 2 Jas. I., pt. 12, no. 26. 


8 H.M.C., Var. Coill., vol. 1i., pp. 74-5. 
9 S.P.D. Chas. I., vol. cccxli., no. 114; vol. cccxlviii., no. 20. 
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competitors, was too expensive and unpopular to be of permanen 
value! Yet it is difficult to see on what basis any effective reconcilia 
tion could be built. There was no question of a narrow monopoly. Th 
only powers conferred by the new charters were those of searching 
and sealing and generally regulating the quality of work, and th 
desire to avoid such regulations had been an important factor in at 
tracting industry from the towns to the countryside. The prospect! 
of co-operation, moreover, were still further diminished by the manne 
in which the control of the new companies was often engrossee 
in the hands of the townsmen, and by the use to which tha 
control was sometimes put.2 ‘‘ Wee were,” later wrote the Canterbury 
weavers, ‘‘ besett in the yeares 1638 and 1639 by the weavers hall 0 
London, if in case it had not beene for the Magistrates of this Cittia 
we had become att that time their slaves,’ and the complaints 0 
tyranny and extortion raised against the shipwrights,* the Norwick 
worsted weavers,® the Bury clothiers* and the Exeter worsted combers: 
were only a shade less bitter. Not all companies, it is true, gave 
rise to such protests; but the silence of the records makes it impossibld 
to decide whether this is to be attributed to the attainment of some 
degree of harmony or to the non-enforcement of the new powers: 
Generally, the attempts to bring the rural manufacturers within the 
gild system failed less spectacularly than those to admit the passive 
investor; most of the companies mentioned above lasted at least unti: 
the later years of the century. But it is difficult to believe that theiz 
success was more than moderate and temporary; had these extra- 
urban jurisdictions been exercised at all widely and regularly they must 
surely have left some mark on industrial history. 4 

A second group of experiments were aimed at changing, not merely 
the company’s financial and social structure, but its very purpose- 

1 The London pewterers, for example, appear to have abandoned their 
provincial rights of search after the middle of the century owing to the charges 
and lawsuits to which they gave rise (Welch, History of the Pewterers’ Company, 
vol. ii., p. 103). The shipwrights are said to have spent £750 in a vain attempt 
toenforce their jurisdiction in the outports (Chanc. Procs., Series III., 373/45). 

* The constitutions of the companies varied. In most cases the governing 
power was definitely placed in the hands of the townsmen or Londoners, and 
the provincials had nothing to do but to obey. In a few both parties were 
equally represented on the central court, but even in those cases the townsmen 


could dominate, since it was highly inconvenient for the country representatives 
to make repeated journeys to be present at meetings. 

3 Cross, History of the Walloon and Huguenot Churches at Canterbury, p. 241. 

* Commons Journals, vol. i., p. §63; H.M.C., Cowper MSS., vol. i., Pxi1its 

° The Humble Petition of the Worsted Weavers in Norfolk and in the City o 
Norwich. The Arguments against the Bill for Regulating the Stuffs in Norfolk 
and Norwich. § Vict. County Hist., Suffolk, vol. ii., 264. 

7 Hamilton, Quarter Sessions from Queen Elizabeth to Queen Anne, pp. 116-17. 
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he gild had evolved in an age when industry was conceived as some- 
ing static; its purpose was merely to regulate what already existed. 
ut by the seventeenth century, thanks to the lessons of experience 
nd the growth of mercantilist thought, industry was seen to be 
ynamic, something demanding not merely regulation, but encourage- 
nent, development, creation. To set the poor on work, to foster 
anufactures, was a major commandment of the economic gospel of 
he time. And the teachings of the theorists were driven home by 
hat fear of an unemployment problem which haunted every seventeenth- 
entury administrator, and to which the exhortations, the reprimands 
nd the orders of the Privy Council, the reports of the J.P.s, the strict 
nti-settlement laws of the towns, and the petitions of the distressed 
hemselves all bear eloquent testimony. In striving for that end it 
as only natural that attempts should be made to use the traditional 
strument of industrial policy, the chartered gild or company. For 
the key problem in any attempt to promote industry was, quite clearly, 
hat of directing the stream of capital investment into the desired 
channels. That such a stream existed was obvious from the contem- 
porary activities in trade, money-lending, Government finance and 
land speculation. That on occasion it could be turned into industry 
was proved by the monopolies and the developments in mining. The 
difficulty was to persuade the investor to widen his interests, and to 
enter fields which offered neither the relative security of a patent nor the 
possibilities of immense wealth which imagination associated with coal. 
In particular it was necessary to persuade him to finance those great 
givers of employment, those twin foundations of English trade—the 
textile manufactures, already well capitalized, and the herring fishery, 
a hazardous trade in which the Dutch were already strongly entrenched 
and which, whatever pamphleteers might say, had few attractions 
for shrewd men of business. For this purpose, the traditional methods 
of Government interference were of little value. Financial reasons made 
any generous system of bounties impracticable. The time-honoured 
searching and sealing for the maintenance of quality were more likely to 
repel than to attract capital. And, in so far as both fish and cloth 
would have to be marketed, for the most part, abroad, tariffs, sumptuary 
legislation and political lents were largely irrelevant; while arbitrary 
regulations, such as those associated with Cockayne’s scheme, were 
positively harmful. The industrial company, however, held a promise 
of better things. On the one hand, it might conceivably be endowed 
with privileges or powers sufficient to obtain the necessary capital. On 
the other, its very structure made it a suitable channel through which 
the funds of the passive investor could be applied to productive purposes. 
Apart from the New River and Bedford Level Corporations, public 
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utility undertakings formed respectively to supply London with water 
and to drain the Lincolnshire fens, the ostensibly creative companies 
of the early Stuarts fall quite clearly into two groups. First, there were 
the monopolistic corporations, such as those in the soap and salt 
industries, all of which were established at the request of the investors 
themselves, and all of which, at least according to their professe 
intentions, were designed to promote “the benefit of the King, th 
good of the Commonwealth, and the employment of 1,000 poo 
people.’ But as they have already been discussed from the point of 
view of their significance in bringing together the investor and the 
skilled producer within the gild system, and as the taxes and abuses 
which accompanied them give rise to a legitimate doubt as to 
the honesty of their professions, they need no further considera- 
tion here. Secondly, there were certain schemes for developing 
industry by means of a network of regional joint-stock associa- 
tions which, under some form of public control, should mobilize fort 
industrial purposes part of the surplus funds of the gentry and merchants: 
of their respective localities. In the phraseology and provisions off 
their charters these companies followed the orthodox gild pattern,, 
but in other respects they represent a violent breach with tradition.. 
Like the corporations already discussed in this article, they were: 
designed to admit the capital of the passive investor and to be organized | 
on a basis wider than that of a single town. Unlike most of them, their’ 
declared purpose was not merely to regulate, but to establish, industries; ; 
and a complete absence of graft leaves no room for suspecting their: 
honesty. Other companies were formed at the request of producers, , 
or would-be producers, who were prepared to join and operate them; | 
these were initiated by the Government and had to seek for members, | 
Whereas the old system had been built up piecemeal, corporations | 
being chartered when and where the demand arose, these were part 
of a co-ordinated national plan. Most of these schemes, moreover, 
embodied a high degree of public control, amounting in some cases 
to direct public trading. And, quite apart from their significance 
in gild history, these projects are interesting as revealing Stuart 
mercantilism in its most ambitious form, anticipating some of the 
most grandiose ideas of Colbert, and representing the nearest approach 
to national planning and state capitalism ever made in England. 
Company systems along these lines were proposed for several indus- 
tries,? but were seriously considered only for two, herring fishing and 


» 


+ The Hog’s Character of a Projector, p. 2. 


? In 1660, for example, they were suggested for developing England’s mines 
of “‘Sea Coales, Tinn, Lead, Brasse, Tron, Allum and the like” (S.P.D. Chas. IL@ 
vol. xxii., no. 73 [i.]). 
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othmaking. In these, the schemes seem to have been worked out 
uite independently of each other, but their basic principles and their 
rtunes showed a fundamental similarity. They both began in a pro- 
ctor’s brain; they both became significant when they were taken up 
y the Privy Council and sealed as representative of the considered 
olitical thought of the time; they both failed because they provided 
© motive power to set their machinery in action. In the case of the 
shing, the pioneer of these ideas was possibly Robert Hitchcock, who, 

1581, advocated in his famous “ Politique Platt ’’! the establishment 
f eight fishing associations centred respectively in London, Yarmouth, 

ull, Newcastle, Chester, Bristol, Exeter and Southampton, controlled 
y the chief officers of those ports, and financed, to the extent of 
10,000 each, by loans from “ the Lords, Bishops, Knights, Gentlemen, 
ferchants and other rich men spiritual and temporal ”’ of the neigh- 
= counties. Under the Stuarts many variations upon that 
heme appeared,? and it formed the basis of the Fishery Society actually 
et up in 1632. 

In its original form, embodying as it did ideas drawn from both 
it home and abroad, this undertaking was far more ambitious than 
he emasculated version actually set up would suggest. As in some 
yf the earlier proposals, “it was not held fesible or convenient to 
nesnage this commoun business and joynt stocke bot rather in severall 


1 The idea of a chain of fishing companies, but with their members trading 
is individuals and not in a joint stock, was certainly older than this. In 1549 
in anonymous pamphleteer had suggested that the expansion of the fishing 
ndustry might “ be right well brought to passe, if in evry shire adioininge 
ypon the See and in every other shire adioininge uppon eney greate water, 
ther were a brotherhede made and a fraternite of fishermen havinge souche 
yke copporation as the fraternite of occupacons have in London, and that all 
ther shires which adioine not uppon the See nor uppon eney other greate water 
were So equallie allotede unto the foresaid fraternites that the circute belonginge 
into evry fraternite myght be mouche of lyke quantitie.”” These companies 
were to sell licences for men to eat flesh on the official fish days within their areas, 
he money going half to the local poor and half to the bona fide fishermen of the 
company. It was argued that if men bought these licences, recruits would pour 
nto the fishing industry in order to share the purchase money, and the poor 
would consequently be supplied with plenty of cheap fish (Goldsmiths’ Library, 
MS. no. 10, pp. 37-8). 

2 See, for example, Misselden, The Circle of Commerce, p. 140; Malynes, The 
Maintenance of Free Trade, p. 101; S.P.D. Jas. I., vol. xlvili., no. 95; vol. 1xxi., 
10. 89; vol. cxxxix., no. 66; vol. clvii., no. 46. 

3 There were ‘‘ lait erected formes both in Spaine, France and the Low 
Sountries which show the necessitie of settling a common counsell . . . to make 
und execute ordinances . . . for the ordering, taking and vending of the fish and 

. . Lykwayes in everie province in that citie or burrow where a companie sall 
xe sattled there must be a court of assistants to correspond with the common 
sounsell ” (Acts of the Parliament of Scotland, v., 222-3). 
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companies or members which not withstanding may have relatioun tc 
one bodie or corporatioun ”; and the scheme sent north to enlist tha 
co-operation of the Scots proposed ‘‘in everie province to sattle < 
severall companie in the cheefe citie, town or burrow and to take order 
that all adventurers of that province may joyne with that companid 
both in the charge and contribution for setting forth the shippes anc 
in sharing the benefite qlk sall be raised by the fishing.’ In other 
words, the original ideal of the Government was to girdle England and 
Scotland with a belt of joint-stock fishing companies, financed by the 
local magnates, and co-ordinated by a common subjection to a centrah 
board of Privy Councillors. There was to be a gild of gilds, a nationah 
company composed of local companies, with each local companyj 
mobilizing the capital of its neighbourhood and directing it into the 
fishing industry, while the central council co-ordinated all these locah 
efforts into a coherent national policy. 

The scheme was magnificent in conception, but its weaknesses were! 
both obvious and fundamental. It provided the machinery of in-+ 
vestment; but it did nothing to attract the capital for which that 
machinery was created. The capitalist asked how the English were‘ 
to reduce their costs to the extraordinarily low level of the Dutch. 
For this the scheme made no provision, and its supporters had to falll 
back on a variety of arguments ranging from an exposition of England’ss 
superior geographical position and cheaper supplies of raw materials: 
to the more dubious claim that ‘‘noe man but knows . . . that one: 
Hollander eats more then one and a halfe of our Englishmen at sea.” 
The capitalist asked where markets were to be found. For this also the: 
scheme made no provision, and the answers had to be found outside: 
of it, ranging from a pious hope of racing the Dutch to the European: 
buyers to the development of regional marketing schemes for increasing: 
and satisfying the home demand. The capitalist asked for guarantees: 
that he would not be defrauded, as the investors in the Virginia, East| 
India and other companies had been defrauded. And such guarantees: 
could be given only by making membership of the joint-stock com- 
panies voluntary and allowing adventurers, if they wished, to fish on! 
their own.? . 

In face of these objections, and of the determined efforts of the 
Scots to sabotage the whole project, the Council’s ambitious schemes 
collapsed miserably. In actual fact, only three small companies were 


1 Ibid. : 

* Monson, A Discovery of the Hollanders Trade of F ishing and the Circumventing 
us therein, (Printed in Monson’s Tracts, vol. v., by the N avy Records Society.) 

® For an account of Anglo-Scottish disputes and negotiations over this 
business, see Elder, The Royal Fishery Companies of the Seventeenth Century. 
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t up,’ and they were not organized on any local basis. The methods 
sed for obtaining subscriptions have been described by the Earl of 
embroke. “I undertooke,”’ he wrote, ‘‘to draw in as many Ad- 
enturers as possible I might to subscribe to a Booke framed to con- 
yne the names and Adventures of such Noble personages and others 
S would be under my subordinacon . . . but at lengthe fyndeing the 
mme of Adventures so subscribed to be lower then it might effect 
nything considerable . . . we fell upon a second expedient of sendeing 
verall Bookes to the number of 30 and to perswade as many Gent. 
herein we made Choyse of the best in quallity and affection) to bring 
S$ many into theire severall bookes as they could.’”’ Apparently the 
anvassers thus selected carried on their missionary labours at the 
ssizes.2, The spirit in which subscriptions were made can be gathered 
rom the records of the Levant Company and Trinity House. The 
ormer made a corporate investment of £600 because no member would 
ubscribe as an individual. The latter promised £50 “‘ in regard of his 
ats. Zeale in furtherance of the worke; our respect and honor to 
ourselfe, and lastly the nature of the business.’”* And it is not un- 
easonable to suppose that most of the individuals who subscribed did 
30 more through a desire to stand well at court than through any con- 
viction of the economic soundness of the business. Companies thus 
recruited naturally took on a definite social tone. Of the 45 known 
members of the Earl of Pembroke’s association, 4 were peers or 
eeresses, 16 knights or baronets, and the rest mostly country gentry;° 
af the 80 partners of the Earl of Portland, 15 were peers or peeresses, 
23 knights or baronets, and the rest mostly country gentry. For the 
est, the story of their miserable fortunes during the few years in which 
they functioned has already been told and does not need repetition 
1ere.? Their experience testified to the wisdom of those who had 
sriticized the Government’s proposals. 

The plan to develop the textile industries by a similar network of 
sublic joint-stock companies was in some ways more interesting, but 
»ven less successful. Its fullest expression is to be found in the draft 
of a Bill, drawn up early in the reign of James I., which is worth dis- 


1 Scott, English Joint Stock Companies, vol. ii., p. 369. 

2,S.P.D. Chas. I., vol. ccxliv., no. 49. 3 MS. Court Book, 1631-40, p. 76. 

4 Transactions, 1625-35; Letter of February 23, 1632-33. 

5 S.P.D. Chas. I., vol. ccxci., no. 25; vol. cccxvii., no. 42; Privy Council 
Register, vol. xlvii., p. 229. 

fae. Chas. L.-Vol.CCXxxi..no. 15, (1). 

7 Scott, op. cit., vol. ii., pp. 365-71. Professor Scott seems to have misinter- 
sreted the constitution. The central board was not an active trading body, and 
he figures and fortunes which he ascribes to it actually relate to the Lord 
[reasurer’s association. 
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interring if only for its opening passage, where, with a refinement of logia 
to which its advocates have seldom risen, the theory of the balance 
of trade is applied, not merely to the country as a whole, but to eack 
separate county and important town. For, after lamenting that 


“the general conceaved oppynion of the vulger sorte hath ben anc 
still is stronge that wee stand no need of any manner of foraigne com- 
modetyes, That havinge bredd a greate discouragement of all industry, 
especially to rayse Commodetyes for Transportation and thereby 
abandoninge all Commerce and Traffique as alsoe use of shippinge anc 
soe consequently soe farre as in them lyeth debarre their sovereign anc 
themselves of all hope of earthly safety,” 


it proposes that commissioners be appointed 


“to enquyre, heare, examyne and informe themselves by all fitte wayes 
and meanes whether each proper County, City or towne Corporate dot 
yearely affoord soe much manufacture and Commodety raysed by the 
industry, laboure and invention of that particular people by the 
ymployment vendible and vented by being Transported to foraigne 
nations as doth any way equalize and bafance the foraign Commodetyes 
dispended in such County, City or Town Corporate, yea or no, if yea to 
certefy in and by what Commodetyes, if not, then to certefy upon 
mature Consideration firste had what materiales every such County; 
doth or may affoord and what manufacture and what manner of 
proffitable and usefull ymployment may moste aptly and fittly in sucht 
Commissioners opinion be established and used for settinge on woork! 
the poore men, weomen and Children.” 


Throughout their enquiries the commissioners were to keep before: 
their eyes the glorious example of the county and people of Devon, 
“whose soyle is generally Baren, yett it with their good husbandry, 
industry, ymprovement of their owne materials by manufacture, doth: 
returne yearely more quoyne and Commodetyes then some other 
forty Countyes putt togeather.’”’ Then, wherever an unfavourable 
trade balance was discovered, the commissioners were to 


“selecte, nominate and appointe in every such County, Citty, and 
Towne Corporate such person and persons as are of habillity inhabiting 
within the sayd County who shalbe injoyned by virtue of this Acte 
to be of the Company and Corporation of that County for such manu- 
facture as is or shalbe so thoughte fitte to be establishte And to ad- 
venture and bringe into Banck or Stocke, within the compasse of 4 yeares, 
that is every yeare one equall fourth parte, soe much money as the said 
Commissioners shall thinke fitte . . ., the same to be rated and taxed 
uppon them that shalbe of the sayd Corporation by such portions . . . as 
the Commissioners . . . shall sett downe and appoynte which sums or 
Banck of money shalbe wholly and only employed in taking of the said 
Commodetyes from off the hands of such as doe worke them within the 
county as alsoe for the venting of them into foraigne Countries or to 
such persons as will undertake to vent and transport or otherwise 
dispose the same.”’ 
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Whatever other industries it might possess, every county was to 
stablish, upon the basis of the existing Poor Law machinery, some 
ranch of the textiles. All the necessary spinning was to be provided 
or by the churchwardens, who in each parish were to set on work a 
ertain quota of women and children, supplying them with raw material 
nd paying them a fixed rate of wages. The yarn was then to be sold 
o the new corporation, whose business it was to settle a sufficient 
umber of skilled artisans within the county, to supply them with 
arn, and to take off all their finished wares at reasonable prices. 
ny corporation finding it difficult to obtain sufficient skilled craftsmen 
ere to apply to the commissioners, who were to provide them from 
Isewhere, if necessary by means of the press-gang. And, apart from 
hese purely economic functions, every corporation was given powers 
o draw up all necessary regulations, to search and seal all textiles made 
ithin its area of jurisdiction, and to punish any artisan, churchwarden 
or other officer guilty of negligence or misdemeanour.1 The Bill ap- 
parently never came before Parliament, but twice during the second 
and third decades of the century the Council attempted to set up a 
modified form of the system which it advocated. 

The origin of the whole scheme seems to have been a public-spirited 
mvestment of the Earl of Salisbury, who, in 1608, engaged a certain 
Walter Morrell to establish ‘‘the art of clothing, weaving, spinning, 
carding or any such like commendable trade which the said Walter 
shall think good ”’ in the parish of Hatfield.? In itself, that under- 
taking was not particularly important; except that it was financed 
privately by Salisbury instead of by a public rate, it did not differ 
greatly from other attempts elsewhere. But it at once became signifi- 
sant when Morrell tried to expand it to embrace all Hertfordshire and 
shen to repeat it in every county, casting a corporation of local gentry 
or the rdle which Salisbury played alone on the smaller stage of Hat- 
ield. In 1615 Morrell, who probably had at least some voice in drawing 
ip the Bill already mentioned, petitioned the King with a proposal for 
ncorporating the chief men of Hertfordshire with the power and duty 
yf establishing and regulating the manufacture of the new draperies 
hroughout that area. Certificates from the county magistrates and 
he farmers of the customs were produced in its favour, and after 
ong consideration the Privy Council sanctioned it in principle? On 
March 27, 1616, Bacon was ordered to work out the details of a charter, 
ind later in the same year he, Salisbury and twenty-seven of the leading 
ounty gentry were incorporated as the “‘ Master, Wardens, Assistants 
nd Comminaltie of the Company of Drapers of the ars trade and 


1 S.P.D. Jas. I., vol. xx., no. 32. 2 Vict. County Hist. Herts, iv., 250. 
® Acts of the Privy Council, 1615-16, p. 464. 


192 THE ECONOMIC HISTORY REVIEW 


misterie of the new Draperie of Hatfield in the Countie of Hertford 
The government was vested in a master, four wardens and twenty-fov 
assistants. All the officers were nominated in the charter, Salisbun 
being first master, Bacon a warden and Morrell the clerk. The assis 
ants were to hold office for life, and each year were to elect four warder 
from among themselves and a master from among the ex-warden 
Any officer, however, was to be removable by the majority of th 
J.P.s at any Quarter Sessions. Quoting the testimony of the J.Pi 
to the success of the Hatfield experiment, and that of the Londc 
merchants to the necessity of ensuring the high quality of manufactur 
the charter gave the new company the twin duties of setting the poo 
on work and of preventing deceits in drapery. The officers were t 
admit any English-born subjects whom they might think desirabl) 
to appoint deputies to search and seal all draperies made in the count! 
to draw up regulations and a schedule of fines for their non-observanc 
and to collect the amercements by distraint, if necessary. The co 
pany might make any fabrics not made elsewhere in the kingdo 
might ship them wherever existing charters did not forbid, and migk 
prosecute any who counterfeited their seals or used their chosen trad 
marks for cloths made outside the shire. 

But establishment by administrative action necessitated on 
vital change in the original scheme; it meant that capital would hav 
to be obtained by voluntary subscriptions instead of by a compulson 
levy, which only Parliament could grant. And that alteration spelle 
failure. For, as in the case of the fishery project, the new compam 
provided only the bare machinery of investment. The incentiv 
necessary to set it in motion was lacking, and everywhere the appea: 
for capital met with great ‘‘ coldness and neglect.”” The Deput 
Lieutenants summoned the wealthier gentry and yeomen in the 
divisions, but they refused to subscribe “‘ unless they might be secure 
of their principall to be repaid them howsoever the projecte shoul 
succeede.’” Their objections were very similar to those raised agains 
the fishing companies. It was argued that, far from the undertakin 
yielding profits, the difficulty of finding markets, the losses while th 
poor were being taught, and the probable dishonesty of the officer. 
would steadily deplete the capital invested and soon lead to demanc 
for further subscriptions.? In the face of such opposition, all th 
exhortations of the Council were in vain. A temporary compromis 
was arranged, by which eight of the chief towns in the county wel 
ordered to furnish stocks, as by law they ought, for the employmer 
of their poor in the new draperies, Morrell being given the contra 

1 Patent Roll, 14 Jas. I., pt. 23, no. 6. 

a’S.P.D. Jas. 1; vol. cxv., nonrge 3 Ibid., vol. xcvi., no. 39. 
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or the supply of raw materials. But when that failed, the whole 
roject had to be abandoned for the time being.! 

The second attempt to establish a system of joint-stock companies 
n the textile industry came shortly afterwards, when the trade depres- 
ion of the early twenties provided a favourable atmosphere for schemes 
uf national development. In 1622 a committee investigating the decay 
f the cloth trade advised ‘“‘ that a Corporacon in every County be 
ade of the most able and sufficient men of the same whereby they may 
e authorized to look fullie to the true making, dyeing and dressing 
f cloth and stuffe in every shire,’ and commissioners of trade were 
ppointed to carry out their recommendations. That was Morrell’s 
pportunity. He spent the next three years advocating his ideas at 
itehall,* and the fruits of his advocacy are obvious. The companies 
suggested by the committee had been merely to regulate the existing 
industry; the plans laid by the commissioners before the Council were 
for corporations, of which all county inhabitants were to be members 
and all J.P.s governors, and which were to establish and expand 
various branches of the textile manufactures by means of a joint 
stock.6 Drafts for companies in Hertfordshire, Essex, Middlesex, 
Berkshire, Devon, Dorset and Shropshire were approved by both 
King and Council early in 1625, only to be held up by the former’s 
death two days before they were to have passed the Great Seal.® 
Under Charles the project was soon resumed and expanded, and on 
April 15, 1625, charters were ordered to be prepared for thirty- 
two counties.” But the fates were unkind, for this time the scheme 
was pigeon-holed by the pressure of foreign affairs. And this check 
was final. Walter, and his relative Hugh, Morrell raised the matter 
several times during the following years, and in 1638 it was re- 
commended to Parliament by a committee of merchants,® but never 
wain was it considered seriously by the Government. 

Despite their almost uniform lack of success, these experiments 
make the early seventeenth century a significant period in company 
uistory. It is easy to see that, had they succeeded, had they been able 
o bring within the gild system the passive investor and the rural 


1 Jbid., vol. cxv., no. 13. 2 Stowe MSS., vol. 554, ff. 45-9. 
8 Rymer, Foedera, xvii., 410-15. 4 S.P.D. Chas. I., vol. dxxxiii., no. 86. 
5 [bid., vol. i., no. 24; vol. dxxxiii., no. 86 (iii.). 8 [bid., vol. x., no. 66. 


7 Ibid., vol i., no. 62. The counties were Herts, Essex, Suffolk, Norfolk, 
Devon, Somerset, Dorset, Wilts, Hants, Berks, Surrey, Notts, Leicester, Durham, 
Sussex, Kent, Lincoln, Salop, Yorkshire, Lancashire, Cheshire, Worcester, 
sloucester, Bucks, Northants, Bedford, Huntingdonshire, Cambridgeshire, 
Narwick, Cumberland, Northumberland, and Middlesex. 

8 Tbid., vol. x., no. 66. 

9 Ibid., vol. dxxxiii., no. 86; vol. dxxxvii., no. 60; S.P.D. Chas II., vol. 
xii-; no. 73. 
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manufacturer, had they been able to serve the creative purposes « 
Stuart mercantilism, they might well have opened a new and na 
unimportant chapter in gild history, and have exercised a not incon 
siderable influence on industrial development. In actual fact, it 
true, these experiments were confined to a comparatively few industrie 
but had they succeeded they would almost certainly have been imitatee 
For under the early Stuarts nearly everything was in their favou 
The desirability of public interference in economic life was still accepte 
almost as an axiom. The desirability of the chartered company ¢ 
the instrument of that interference was almost as great a commonplacs 
partly by virtue of tradition, partly because of the absence of a 
alternative machinery. Under such conditions failure was in itse 
significant. It could be attributed only in part to the abuses an 
taxes which accompanied some of these experiments. Fundamentall! 
it was due to a fatal rigidity within the gild system itself; that syster 
simply was not flexible enough to adapt itself to the new conditio 
and the new needs. Self-governing corporations could not functio: 
in fields where competition and the clash of conflicting interests wer 
sweeping away the foundations upon which self-government had t 
be built. No matter that the soap and salt companies experimente¢ 
with the quota systems, the central selling boards, and the price-fixin: 
agreements upon which the trusts and cartels of the nineteenth ano 
twentieth centuries were to be based; however successful those method 
were to be two and a half centuries later, they were ineffective unde 
the early Stuarts, when competition was in its infancy rather than it! 
dotage. And for the promotion of industry, the chartered company 
by itself and without a monopoly of its market or its equivaleni 
privileges, was simply irrelevant; its powers bore no relation ti 
the problems which had to be met. Seen from the vantage poin 
of today, these lessons seem obvious truths. But like all lesson 
they had to be learned, and it was primarily the experiences of th 
early seventeenth century that taught them. After the Restoratios 
the regulated company was to be far less popular as an instrumen 
of industrial policy than before, and was to play a far smaller réle it 
national industry than in national trade. It is not, surely, unreason 
able to attribute that situation, at least in part, to the lessons learnec 
from the experiments of the early Stuarts. 
F. J. FISHER. 


MEMORANDA 


THE COTTON FAMINE ON THE CONTINENT, 
1861-5 


HE depression in the Lancashire cotton industry of 1860-8 
was important not only as a factor in Anglo-American relations 


during the American Civil War but for its effects on the industry 
and the operatives. It was estimated that trade losses amounted to 
£65,000,000, including £28,000,000 loss of wages to operatives. At 
the height of the crisis 247,230 operatives were unemployed and 
165,600 were on short time; £2,848,460 was spent by guardians and 
relief committees alone. 

This depression was no isolated event. The over-production of 
1859-61 and the subsequent Cotton Famine affected also the cotton 
industry on the Continent. In this country were 3,000 factories 
running 11,250,000 spindles, using 383,000,000 Ibs. of cotton and 
employing 600,000 operatives.2, The Continent had about the same 
number of factories and employed as many hands as Lancashire, but 
only half the number of spindles and only a third of the quantity 
of cotton were used as compared with Lancashire.® 

The Continental industry was thus less developed and less important 
than that of Lancashire. It was not concentrated in one district, 
but was scattered from Normandy to Lombardy and from Switzerland 
to Russia. The higher costs of production which many Continental 
cotton districts had to face owing to their distance from a port and 
from coalfields were to some extent compensated for by the lower 
‘wages paid to operatives and outworkers and by protected home 
markets. At the period of the Cotton Famine, however, a series of 
commercial treaties, of which the Cobden Treaty is the best known, 
lessened this last advantage. 

The French cotton industry,4 which developed—under heavy 


1 T. Ellison, The Cotton Industry of Great Britain (London, 1886), pp. 95-6. 

2 Calculated from figures given by G. M’Henry, Cotton Trade (2nd ed., 
London, 1863), p. 60. 

3 Ellison, p. 95, and Appendix, Table II. 

4 For the French cotton industry see R. B. Forrester, Cotton Industry in 
France (Manchester, 1921); L. Reybaud, Le Coton (Paris, 1863); H. Lecomte, 
Le Coton (Paris, 1901); G. Beaumont, L’ Industrie cotonniére en Normandie (Paris, 
1901); J. Houdoy, Filature de Coton dans le Nord de la France (Paris, 1903); 
R. Lévy, Histoire économique de l'industrie cotonniére en Alsace (Paris, 1912); 
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protection—somewhat later than the English industry, was concen 
trated in 1861 in three districts: the North (Lille, Roubaix ana 
Tourcoing), with 1,500,000 spindles; Normandy (Rouen), with 2,500,000 
spindles; and Alsace (Miilhausen) , with 1,600,000 spindles.1_ The cotton 
industry employed 379,700 operatives.’ ' 

In this year the industry was in an unfortunate situation. Firstt 
as in Lancashire, the exceptionally large American cotton harvest 
had led to unusually heavy imports of cotton which had been workec 
up so that “ French warehouses had stocks that would more thar: 
meet the needs of the country for an entire year.” Secondly, in 
accordance with the provisions of the Anglo-French Commercia: 
Treaty of 1860, British cotton goods, hitherto prohibited from entering 
France, were admitted after October, 1861, on payment of moderate 
duties. Thirdly, it was at this time that the American Civil Wan 
suddenly cut short the main source of supply of raw cotton. Thougl 
the industry was lucky in having just received the lion’s share of tha 
150,060,000 francs granted by the Government in eighty-eight loana 
to textile manufacturers under a decree of August 1, 1861, whictl 
formed a part of Napoleon’s ‘‘ economic revolution’ of that year 
these loans were not sufficient to meet the exceptional circumstancee 
of 1861-5.3 

Normandy (departments of Seine Inférieure and of Orne) and the 
department of Nord suffered before Alsace. In Normandy this was: 
partly because the industry was exclusively concerned with coarse 
materials: the purchasers were poor persons who could not afford tc 
buy when prices went up. In February, 1862, the Chambre Con: 
sultative of Flers (Orne) reported that several mills had closed anc 
that others were working part time; a year later—January, 1863— 
none of the spinning mills and only a third of the looms were working: 
In the Lille region the number of looms dropped from forty-three tc 
twenty-six and the spindles from 500,000 to 349,556 between 185¢ 


H. Herkner, Die Oberelsdssische Baumwollindustrie und ihre Arbeiter (Strassburg! 
1887). For the French cotton industry in 1860-5, see A. C. Dunham, The Anglo- 
French Treaty of Commerce of 1860 and the Progress of the Industrial Revolution 
in France (University of Michigan Press, 1930) [particularly chs. viii. and x.. 
which also appeared in the Economic Journal’s Economic History Supplement 
No. 2, May, 1927, and Economic History REvIEw, Vol. I., No. 2, January, 
1928, respectively]; A. Cordier, La Crise cotonniére dans la Seine-Infévieure 
(Rouen, 1864); J. F. Horn, La Crise cotonniéve et les Industries indigénes (Paris, 
1863, 2nd ed.); Engel-Dollfus, Production du coton (Exposition Universelle de 
1867 & Paris; Rapports vi., pp. 185-217, Paris, 1868). 

* Dunham, pp. 186-9. Forrester (p. 5) and J. Deprieck (Le Coton en Algérie; 
Paris, 1910, p. 49) give somewhat different figures. 

* Horn, p. 9. 8’ Dunham, p. 153, pp. 194-5. * Cordier, p. 33. 
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and 1869.1 Baril of Amiens, a manufacturer of Utrecht velvet for 
furniture, wrote in 1865 that for him the American Civil War had 

eant a “ quick rise in cotton with which the cloth could not keep up, 
loss on the goods, stagnation of trade, lack of credit, and the closing 
of one of the chief markets for Utrecht velvet. ... My net loss is 
now 331,429 francs.’ Some millowners were able to adapt their mills 
to Indian cotton or to other textiles. Almost all who had already 
obtained a Government loan under the decree of August 1, 1860, 
asked “‘ either to have it increased or else to be granted exemption 
from payment in whole or in part.’ Lacking supplies of the raw 
material and suddenly faced with English competition in the home 
market many cotton firms were in difficulties; as far as the region of 
the North was concerned Houdoy considers that “ there could be no 
doubt of the ruin of the cotton industry in 1868 and 1869.’’4 

The difficulties of the cotton industry led to unemployment. In 
September, 1862, the General Council of the Department of Seine 
Inférieure informed the Government that relief works were necessary.® 
Two months later over 100,000 operatives were partially or wholly 
unemployed in Normandy alone.* The distress impelled operatives 
to return to the agricultural pursuits they had only recently left; 
some were absorbed in new employments in the towns. The remainder 
were assisted, as in Lancashire, by public works and public and private 
charity. The Government increased its grants towards public works 
which were, as usual, carried out under direct supervision of the central 
authority.? In Lancashire, on the other hand, it was the local authori- 
ties that were empowered by the Public Works Act (1863) to apply 
for a loan to carry out the works. In Normandy labourers on public 
works (mainly roadmaking) received about 7s. 6d. a week, in Lancashire 
about 12s. 

Private charity also came to the aid of the distressed Normandy 
operatives, but not to the same extent as in Lancashire. The muni- 
cipality of Rouen raised 250,000 francs in the last three months of 
1861. A year later, at the suggestion of the Prefect, a Central Charit- 
able Committee for the benefit of the Unemployed Operatives in Seine 
Inférieure was formed (November 13, 1862). In January, 1863, this 
committee was reconstituted as a body to assist all distressed French 
operatives. P. H. Pessard, of the Temps newspaper, visited Normandy 
and described the sufferings of the operatives in a letter published 
on December 26, 1862, and M. E. Forcade also appealed for help in 


1 Houdoy, p. 92. 2 Dunham, pp. 157-8. 3 Dunham, p. 155. 
4 Houdoy, p. 105. 5 Dunham, p. 196. 5 Cordier, p. 71: 

1 Westminster Review, July, 1863, pp. 215-6. 
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Louis Blanc, Lettres sur l’Angleterre (1865-6), ii., p. 390. 
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the Revue des Deux Mondes.1 The Emperor, the Empress and the Prine 
Imperial set the example by contributing 40,000 francs each, ana 
eventually over a million francs were distributed in cash and kina 
between December, 1861, and July, 1863, on the basis of one franc < 
week for every operative in the country districts and one and a hal. 
francs in Rouen and Le Havre.2 To check abuses, relief was generally 
given in cash to aged or infirm persons and to women and children and iti 
kind (food, fuel and clothing) to able-bodied men. Four hundred ana 
sixty persons were given railway tickets to enable them to leave the dis 
trict. Distressed operatives were also relieved by other agencies. Tha 
Archbishop of Rouen, for example, had money collected which he sen 
to his priests to distribute. As in Lancashire, the operatives behavec 
well in very trying circumstances.® 

Alsace was in a favoured position. It was far from a port and there 
fore had to keep large stocks of cotton in hand. It already drew muck 
of its cotton from Egypt and Brazil, and so did not find the lack o 
American cotton a great handicap. Its industry was the spinning 
of fine cotton in which the price of the raw material is of comparatively; 
small consequence and the purchasing power of the customer is con. 
siderable. The big firms suffered little. Their problem was whether 
it would be more profitable to work short time and make a big profit 
by selling the large stocks of the raw material in hand or to work ful! 
time and use up the rawcotton. Many preferred the second alternative: 
and, on the whole, Alsatian factories were working full time wher 
Lancashire had been on short time for a year and Normandy for six 
months. This policy postponed but did not entirely avert a crisis: 
Early in 1863 Miilhausen was glutted with stocks of the finished article: 
and in February the heads of the industry set up a committee to enquire 
how these abnormal stocks could be exported. In the spring of this 
year the amount of work being done in Miilhausen and Colmar was 
about three-quarters of the normal. Wages were low. The crisis was 
at its height in October, 1863, but was never so severe as in Normandy.‘ 


* Revue des Deux Mondes, xliii., pp. 228-234 and 496-502. 

2 In Lancashire, on the other hand, “‘ the scale of relief which has obtainec 
the approval of the Central Executive Committee is one which provides or 
the average two shillings per head for the whole mass of the recipients; to whicl 
may be added, in winter, a supply of fuel and clothing if the family have beer 
long out of work ’’ (Manual for Guidance of Local Relief Committees in the Cotton 
Districts, reprinted in R. A. Arnold’s History of the Cotton Famine (London, 1864) 
Pp. 546-56, and in Sir James Kay Shuttleworth’s Social Problems (London 
1873), ch. iv.). 

* A. Cordier, La Crise Cotonniéve dans la Seine-Infériewre (Rapport au Comit 
Central de Bienfaisance), Rouen, 1864. Cordier was one of the secretaries o 
the Central Committee. 

“ Herkner, ch. xiv.; Lévy, pp. 305-8. 
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The distress led to agitation in favour of European intervention to 
nd the American Civil War. Napoleon III. and his ministers were 
ilarmed at the shortage of cotton. Cobden wrote to Charles Sumner in 
December, 1861: “‘ From all that I hear from France the trade of that 
sountry is dreadfully damaged, and I feel convinced the Emperor 
would be supported by his people if he were to enter into alliance with 
england to abolish the blockade and recognize the South.”? Thouvenel, 
the French Foreign Minister, in a private letter of March 13, 1862, to 
Mercier, the French Ambassador at Washington, stressed the fact that 
France was suffering from lack of cotton.2 Lord Cowley, British 
Ambassador at Paris, informed Russell in the following month that 
Napoleon III. “ would gladly obtain cotton by any means ”’ (April 13, 
(862). In July, 1862, Slidell, the Southern Commissioner in Paris, 
offered the Emperor 100,000 bales of cotton if he would break the 
blockade. Napoleon III., who already had troops in Mexico, agreed 
to mediate.* The plan fell through, however, as Russia and, above all, 
England refused to co-operate, and because of the difficulty of devising 
any effective mode of intervention.® Later—in the opening months of 
1863—it was through the French firm of Erlanger that the Southern 
Cotton Loan was floated. 

In the various German States® the cotton industry, as in France, 


1 J. A. W. Scherer, Cotton as a World Power (New York, 1916), p. 273. 

2 E. D. Adams, Great Britain and the American Civil War (London, 1925), 
ep. 279. See O Arle kD e202: AVOCHCLEL aD e275: 

5 Lord Lyons, British Ambassador at Washington, wrote on May 16, 1862, 
shat Mercier was “‘ very much puzzled to devise any mode of intervention which 
would have the effect of reviving French trade and obtaining cotton’ (E. D. 
Adams, i., p. 298). 

_ 6 For German cotton industry in 1860-5, see Reichsenquete fiir die Baumwoll 
und Leinen-industrie, I, Stenographische Protokolle, II. Bericht (Berlin, 1879); 
Verwaltungs-Bericht des Ministers fiir Handel, Gewerbe und offentliche Arbeiten 
fiiy die Jahre 1861, 1862 und 1863 (Berlin, 1864); Jahvesberichte der Handels- 
kRammern und Kaufmannischen Korporationen des Preussischen Staates fiir 1861 
(Berlin, 1862), 1862 (1863), 1863 (1864), 1864 (1865); Die mechanische Baumwoll-, 
Spinn- und Weberei Kempten (Festschrift, 1852-1902); Festschrift anlasslich des 
50 jahvigen Betriebsjubilaums der Wiittembergischen Baumwollspinneret- Weberet 
Esslingen, 1908); R. M. R. Dehn, German Cotton Industry (Manchester, 1913); 
F. O. Dilthey, Die Geschichte dey Niederrheinischen Baumwollindustrie (Jena, 
1908); W. Elbers, Hundert Jahre Baumwolltextilindustrie (Braunschweig, 
1922); J. Grassmann, Entwickelung der Augsburger Industrie (Augsburg, 1894); 
E. A. Gréllich, Die Baumwollweberei der sachsischen Oberlausitz (Leipzig, 1911); 
W. Lochmiiller, Zur Entwickelung der Baumwollindustrie in Deutschland (Jena, 
1906); R. Lutz, Beziehungen zwischen Deutschland und den Vereinigten Staaten 
wahvend des Sezessionskrieges (Heidelberg, 1911); H. Rotschild, Die siiddeutsche 
Baumwollindustrie (Stuttgart, 1922); H. Sambeth, Die Betriebe und das Personal 
dey wiirttembergischen Textilindustrie (Stuttgart, 1904); P. J. Hutte, ‘La famine 
de coton en Westphalie, 1861-65,’ in Revue d’ Histoire Economique et Sociale, XX® 
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had developed later than in England. In 1861 the German cottor 
industry was concentrated in the North-West (Elberfeld-Barmen 
Krefeld, Miinchen-Gladbach, Rheydt, Rheine), in the South (Géppinger 
and Augsburg), in Saxony (the Erzgebirge, Voigtland, and Oberlausitz) 
and in Silesia. There were in the Zollverein 310 cotton spinnin; 
factories running 2,250,000 spindles and employing about 40,00« 
persons, 940 weaving establishments employing 34,663 persons; ther 
were also over 150,000 handloom weavers. In 1861 about 150,000,00¢ 
Ibs. of cotton were used in the Zollverein and 122,000,000 lbs. of good: 
were produced." 

Germany was, to a considerable extent, dependent upon Southerz 
supplies, and the blockade of the Southern ports caused the price o 
cotton to rise from 59,5 pfennigs per Ib. to 2,18 marks in the autumn 
of 1862. Some financially strong concerns were able to survive the 
crisis and even to make substantial profits, but, on the whole, tha 
industry was hard hit. In Breslau and Peterswaldau many factorie: 
were closed. In Berlin 5,000 operatives were unemployed, and only 
two-thirds of the cotton operatives in the Wuppertal district were a: 
work. It was reported from Diisseldorf in 1864 that ‘‘ almost all tha 
cotton spinning and weaving factories in the Rhineland and Westphalia 
showed very little activity: many worked only part time or even closee 
down.’ In the Gladbach district there was a “ severe crisis,’’ and tha 
mills were run at a loss. From Prussian Saxony it was reported im 
1862 that only an eighth of the weavers were fully employed, and in 
1864 that hardly 2,000 cotton looms were active instead of tha 
normal 5,000. There were many complaints of the badness of the raw 
material.” 

Saxony suffered severely from the Cotton Famine. Between 1860 
and 1865 there was a temporary increase in the number of spindle: 
in the Erzgebirge, but the import of cotton decreased fro 
43,700,000 to 17,000,000 lbs., and in 1863 an output equal to only 
43 per cent. of the productive capacity of the district was attaine 
The important Aktienspinnerei Chemnitz, which was founded in 185% 
with a capital of 1,200,000 thalers, and had made considerable pro 


1 German statistics before 1870 are not very reliable. The above figure 
are taken from the Reichsenquete Bericht, p. 8; G. Viebahn, Statistik . . . (Berli 
1858-68), iii., pp. 866-78; A. Bienengraber, Statistik . . . 1842-68 (Berlin, 1868) 
pp. 190-216; G. Hermes, Statistische Studien . . . (Archiv fiir Sozialwissenschaf, 
und Sozialpolitik, lii., 1, 1930), pp. 126-7, 141-2; Handwérterbuch der Staatswissen 
schaft (3rd ed., 1909, art. “‘ Baumwolle’’); E. von Halle, Baumwollproduktion . . 
i., (Leipzig, 1897), p. 182. 

* Jahvesberichte der Handelskammern und Kaufmdannischen Korporationen de: 
Preussischen Staates, 1862, pp. 35 and 82; 1864, pp. 346 and 359; Lutz, pp. 84-5) 
Dilthey, p. 29. 
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gress despite English competition, paid no dividend in 1863 and 
1864.1 
The Deutsche Jahrbiicher for 1863, in praising the benevolence of 
the upper classes in England towards the Lancashire operatives, added: 
~ Unfortunately the German cotton industry will soon give our nobility 
an opportunity of distinguishing itself like the English nobility.” 
Freiherr von Diergardt gave 10,000 thalers to the cotton operatives 
of Versein. It was proposed to ease the situation both in Silesia and the 
Rhineland by starting public works on the roads and railways.? 
Some parts of Germany, however, were not so much affected. It 
3 true that Prince Hohenlohe wrote that the American Civil War 
“profoundly affects the material interests of South Germany,” and 
‘that for “ our cotton spinners . . . it is a question of life and nee 
But it was reported from Wiirttemberg that the cotton industry there, 
like that of Alsace, kept considerable stocks of the raw material in hand 
owing to its distance from a port, and consequently was not severely 
hit during the Cotton Famine. And in Augsburg, though the crisis 
led to unwise speculation which ruined some firms, others benefited 
from the uncertain state of trade. The biggest firm in the town did 
well in 1862, but later had to face many difficulties. Nevertheless the 
‘Augsburg industry as a whole “ successfully surmounted the Cotton 
Famine.’”4 
Even in Silesia, which undoubtedly did suffer, the Breslau Handels- 
kammer could report that ‘‘ among the Silesian workers no real distress 
has been in evidence, and more especially there has been no lowering 
of wages.’’ Representations of operatives to the contrary were denied, 
and it was stated that the very owners who had been attacked “ pro- 
vided for the welfare of their workers by a series of arrangements 
which were in some respects unique, and were so liberal that they 
placed the workers in a better position than that of those similarly 
situated elsewhere.’’® 
The crisis had important effects upon the German cotton industry. 
First, cotton manufacturers turned to India as a possible exporter of 
cotton to Germany and purchaser of German cotton goods. The 
German East Asiatic Expedition, which visited India at this time, 


1C. R. Isbary, Statistik und Lage der Industrie und des Handels im Konigreich 
Sachsen (Leipzig), 1865, part ii., pp. 13-14. 

2 Jahvesberichte der Handelskammern und Kaufmannischen Korporationen des 
Preussischen Staates, 1862, p. 82; Lutz, p. 86; Manchester Daily Examiner and 
Times, April 11, 1863. 

3 Memoirs (London, 1906), i., p. 138. 

4 Sambeth, p. 103; Rotschild, p. 7; Grassmann, pp. 49-60. 

5 Jahresberichte der Handelskammern und Kaufmdnnischen Korporationen 


des Preussischen Staates fiir 1864. 
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examined the possibilities of improving trade between Germany and | 
India. Even before the Cotton Famine German spinners had been1 
more accustomed than their English rivals to use Indian cotton. The: 
crisis forced them to adapt even more of their machinery to Surat,, 
which continued to be extensively used when normal Southern supplies ; 
were available. Thus by 1867 over two-thirds of South Germany's; 
cotton came from sources other than the Southern States, and halff 
was drawn from India. After the opening of the Suez Canal in 1869) 
the tendency was for Indian cotton to be sent direct to Germany by/ 
Trieste or Marseilles, and not to be purchased at Liverpool.* 

Secondly, the tendency of small cotton firms to disappear—between | 
1843 and 1861 their number had declined from 120 to 43 in the Rhine-- 
land and Westphalia—was intensified by the sudden collapse off 
financially weak undertakings. Thus in Saxony the change in the: 
sixties from small factories using out-of-date machinery run by water: 
power to large factories containing more modern machines led to) 
considerable dislocation in the industry, and caused the number off 
spindles to decline from 707,000 in 1861 to 472,000 in 1874.” 

Thirdly, the introduction of power for spinning and weaving was; 
encouraged by the drifting of handloom weavers into other industries, , 
and by the temporary cheapness of English textile machinery. It was; 
for this reason that in Wirttemberg the number of spindles increased | 
from 170,800 to 268,700. The crisis thus led to the greater efficiency’ 
of the German cotton industry.* It also benefited temporarily the linen | 
and flax industries in Germany. 

The Swiss cotton industry was concentrated in the Cantons of! 
Ziirich, Glarus, and Aargau, and made considerable progress in the: 
fifties; the number of spindles increased from 662,080 in 1844 to) 
1,350,000 in 1857. There was some unemployment during the Cotton | 
Famine, and particularly in the period that immediately followed | 
(1866-7). But on the whole it was a period of progress, for the same: 
factors which enabled the cotton industries of Alsace and South, 


1 Reichsenquete Protokolle, G6tz’s evidence, p. 97; Bericht, p. 23; Preussisches | 
Handelsarchiv, July 25, 1862, and August 8, 1862; Lochmiiller, p. 26; Stolterfoht’s | 
Report for 1861 (December 31, 1861). 

* Reichsenquete Protokolle, p. 142; Bericht, p. 13; M. Hamburger, Standortsge- 
schichte dey deutschen Baumwollindustrie (Heidelberg, 1911), pp. 31-2; A. Sartorius 
von Waltershausen, Deutsche Wirtschaftsgeschichte, 1815-1914 (Jena, 1923), 
pst72. 

8 Dehn, p. 5; Rotschild, p. 7; Sambeth, p. 103. The Prussian Minister for 
Trade, Industry, and Public Works reported that the Cotton Famine had ‘‘ con-. 
siderably furthered technical improvements, particularly in spinning ”’ (Verwal- 
tungsbericht des Ministers fiir Handel, Gewerbe und Offentliche Arbeiten fi die 
Jahre 1861, 1862 und 1863, p. 71). 

* Verwaltungsbericht . . ., p. 85; Isbary, part ii., p. 20. 
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Germany to carry on were at work in Switzerland too. Moreover, the 
industry was fortunate in securing the opening of the French market 
to its goods by the commercial treaty which came into force on 
January 1, 1866. New factories were set up, and it was at this time 
that the first cotton factories of the Cantons of Solothurn and 
Bern were opened. The total number of spindles was 1,600,000 in 
1866.1 

The modern development of the Russian cotton industry began in 
the first quarter of the nineteenth century. This was due less to 
Government encouragement or to the high tariff or 1802 than to the 
fall in the price of raw cotton yarn. Cheap cotton yarn was of great 
importance to the Russian industry, which was at first concerned 
mainly with weaving. It was, however, dyeing and printing that were 
first modernized. Excessive importation of yarn from England and 
Bokhara caused a crisis in 1837 when 18 factories closed down, but the 
industry soon recovered, and when the Government allowed the import 
of English machines in 1840 a period of great activity commenced. 
Ludwig Knop, a German who had been a commercial traveller for an 
English firm, by supplying machines, was able to secure a share in 
122 factories. The biggest was built at Narva in 1856, and had nearly 
500,000 spindles. The imports of raw cotton rose from two and a 
quarter million Ibs. in 1821-5 to ninety-four and a third million lbs. 
in 1856-60. In 1860 Russia had 57 spinning factories working over 
a million and a half spindles (by horse, water, and steam power), and 
employing 41,900 persons. The industry, which was concentrated in 
St. Petersburg, Moscow, Vladmir and Poland, was fortunate in having 
a large assured home market, and was in a prosperous condition. 

In 1860-5 the Russian cotton industry had to face the shortage of 
cotton at the very time when the emancipation of the serfs “‘ put on 
the market an unlimited supply of cheap labour.’’* Poland had 

1 A. Jenny-Triimpy, Handel und Industrie des Kantons Glarus (Glarus, 
1898-1900), ii., p. 596; Die Schweizerische Baumwollindustrie (Bern, 1909), p. 19. 

2 The development of the Russian cotton industry and the effects of the 
Cotton Famine upon it are described by Mr. Lumley, ‘“‘ Report on the Trade and 
Manufacture of Cotton in Russia’’ (Parliamentary Papers, 1865, liv., 438); 
Mr. T. Mitchell, ‘‘ Report on the Present State of Trade between Great Britain 
and Russia” (ibid., 1866, Ixxii., 594); G. von Schulze-Gavernitz, Volkswirt- 
schaftliche Studien aus Russland (Leipzig, 1899), ch. 2; M. Tougan-Baranowsky, 
Geschichte dey Russischen Fabrik (Berlin, 1900); W. Hammerschmidt, Geschichte 
dev Baumwollindustrie in Russland vor der Bauernemanzipation (Strassburg, 1906), 
pp. 98-108; M. Kovalevsky, Le Régime économique de la Russie (Paris, 1898), 
ch. 5; G. Drage, Russian Affairs (London, 1904), pp. 157-161; R. M. Wallace, 
Russia (London, 1905 ed., ii., pp. 360-2; 1912 ed., pp. 659-661) ; J. Mavor, Economic 
History of Russia (London, 1925, revised ed.), i, pp. 523, 531, 564-5, il., 


PPp- 370-2). 
3 Wallace, ii., p. 361; 1912 ed., pp. 660. 
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benefited from the removal of the Russian customs frontier in 1850, 
but in 1860-5 matters were aggravated by a rising of handloom weavers: 
(x86r), and by the national revolt of 1863; production sank by nearly 
a half, and firms suffered heavy losses. Just when greater reliance: 
had to be placed on Indian cotton its quality proved to be unusually, 
poor! Russia had some cotton in hand, and was also able to get somes 
from Central Asia (Bokhara, Khiva, Persia).2 The industry was: 
firmly enough established to survive the dislocation caused by thet 
Cotton Famine. 

Continental States, while relying mainly on England’s efforts toc 
increase the cotton supply of India, Turkey, Egypt, Brazil, the West 
Indies and other districts, did attempt to grow cotton not merely inr 
colonies but in Europe itself. 

Cotton had been grown in Algeria since the Roman Conquest, but! 
its cultivation had died out by the end of the eighteenth century,’ 
probably owing to a Moroccan invasion. No cotton seems to haves 
been grown at the time of the French conquest (1830), but shortly; 
afterwards experiments were started by M. Cadet de Vaux and by thes 
Government. Two decrees of October 16, 1853, and a third of April 25, 
1856, encouraged cotton cultivation. A dozen Algerian colonists received: 
awards at the London Exhibition of 1851, and 150 colonists showed: 
250 samples at the Paris Exhibition of 1855. In this year there were: 
726 planters cultivating 1,500 hectares; in 1859 the number of planters: 
had dropped to 426, but the area under cultivation was practically the 
same (1,475 hectares). Production increased from 4,303 kilogrammes: 
in 1851 to 106,472 in 1859.° 

The energies of the French Government were redoubled during 
the Cotton Famine. A decree of April 25, 1860, and a ministerial 
order of June 30 placed a bounty of 3 francs per kilogramme oni 
Algerian cotton exported and of 2,10 francs if not exported. Thus: 


* Cotton Supply Reporter, No. 91, June 2, 1862; No. 135, April, 1865; No. 125,) 
September 1, 1864. | 
* K. Schweikert, Baumwollindustrie Russisch-Polens (Leipzig, 1913), p. 108; 
A. Scholz, Baumwollindustrie im Lodzer Industrierayon (Breslau, 1904), p. 16. 
* Figures of production of cotton in Algeria at this time vary considerably ;; 
these are taken from a report of E. Deschaud, Secretary of the Oran Chamber of 
Commerce, in Bulletin No. 20 of l’Association Cotonniére Coloniale (1906), cited) 
by J. Deprieck, Le Coton en Algérie (Paris, 1910), pp. 33-5. | 
4 The bounty decreased as follows: . 
Exported Cotton. Non-Exported Cotton. 


1860 bi 5A Ae ae 30 itancs 2,10 francs 
1861 we as ate a 257504 a 927 
1862 ont are sae ie 2340™ ae 75°40 


1863 mie Cte aie x aye Sess 1,75 ” 
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encouraged, French colonists continued their attempts to grow cotton 
in pe, and J. Dolfus founded a joint-stock company to lend them 
money.t English merchants were also interested in Algeria. Follow- 
ing upon favourable reports from a Southern planter and from J. Caird, 
M.P., the Algerian Cotton, Land and Irrigation Company was founded 
with a capital of {1,000,000. It bought 62,500 acres on the coast forty 
miles east of Oran where communications and labour supply were said 
to be satisfactory. The production of cotton in Algeria increased 
throughout the period of the Cotton Famine, and was over a million 
kilogrammes in 1866. Most of the crop was exported to France. But 
labour was dear,? and the stimulus to the industry was too artificial; 
a decree of 1865 admitted that the system of bounties had failed.‘ 
Production declined after 1866 and ceased after 1878.5 
_ In French Guiana and in Guadeloupe, as in neighbouring British 
colonies, cotton had once been one of the chief products, and here, too, 
the greater profits to be derived from sugar and the scarcity of labour 
after the emancipation of the slaves had caused the cultivation of 
cotton to decline. The Government tried to revive the trade in 
Guiana by sending seed and machinery to the colony and by 
conducting experiments. Cotton cultivation was also encouraged 
in Senegal, Cochin-China,’? and Tahiti, where no objection was 
raised to the introduction of 327 Chinese coolies by an English 
company.® 

In the Dutch colonies also the importance of increasing cotton 
exports was recognized. The Governor of Java observed “ that even 
if the growth of superior sorts should necessitate greater cost in 
cultivation, still cotton might be had in Java at a price to compete 
profitably with that of the British Indies.’’ A joint-stock company 
was formed in Rotterdam to promote the planting of cotton in the 

1 Manchester Daily Examiner and Times, April 24, 1863. 

2 Ibid., June 16, 1862; Cotton Supply Reporter, No. 88, April 15, 1862. 

3 Cotton Supply Reporter, No. 94, July 15, 1862. 

The decree stated that “ though the bounties on exportation . . . were 
useful at first, present circumstances do not justify the maintenance of this form 
of encouragement ”’ (cited C. Brunel, Le Coton en Algérie (Algiers, 1910, p. 53). 

5 For cotton cultivation in Algeria (in addition to books by Deprieck and 
Brunel cited above) see J. Guérin, Les Colonies Cotonniéres (Paris, 1907); T 
Ellison, Handbook of the Cotton Trade (London, 1858), pp. 92-4; J. A. Mann, 
Cotton Trade of Great Britain (London, 1860), p. 83; Cotton Supply Reporter, 
No. 49, September I, 1860. 

6 Cotton Supply Reporter, No. 96, August 15, 1862; No. 98, September 15, 


1862; Manchester Daily Examiner and Times, April 15, 1862. 
7 Cotton Supply Reporter, No. 87, April 1, 1863; Manchester Daily Examiner 


ind Times, March 26, 1862. 
8 Cotton Supply Reporter, No. 136, May 1, 1865; No. 139, August I, 1865; 
No. 141, October 2, 1865. 
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Dutch East Indies, and cotton-seed was eagerly sought for in Batavia‘ 
when sent for distribution." 
Dr. Welweitsch, a German scientist in the service of the Portuguese 
Government, E. Gabriel, British Consul at the port of Loanda, anck 
Livingstone agreed that the Portuguese colony of Angola offeredc 
possibilities for growing cotton. Cotton exports from Loanda alone¢ 
had increased from 10,267 lbs. in 1857 to 20,960 Ibs. in 1859.2, Two 
decrees of the King of Portugal of December 4, 1861, endeavoured t 
promote cotton culture in Angola (and Mozambique) by exemptin 
cotton from export duties for ten years, and by distributing seeds an 
machines on easy terms and by granting land at a nominal rent. A 
grant of over 400,000 acres was made to an Englishman. An Ango 
Cotton Company with a capital of £300,000 was formed.* No ap+ 
preciable result, however, seems to have come from these activities. | 

In Europe itself the climate was unsuitable for the growing ofi 
Cotton save in the Mediterranean countries. In the Ottoman dominions; 
Italy and Spain, it had in the past been found possible to grow cotton: 
Motril in Spain and Castellamare in Italy had given their names toc 
varieties of cotton. Spain produced 1,854,000 lbs. in 1866-7, but most 
of it was spun at Malaga for home consumption, and only a little was: 
sent to French and English ports. 

Cotton had probably been introduced into Italy by the Saracens im 
the ninth century, and was grown there in the Middle Ages. ‘“‘ During; 
the wars of Napoleon I. and the Continental blockade the Italian main- 
land supplied almost the whole of Europe with cotton.’’> By 1860, how- 
ever, only a little cotton was grown in South Italy, and this was spun by 
hand for local needs. The possibility of reviving Italy’s cotton exports 
was stressed by G. Devincenzi, G. Bruzzesi, Signor Dassi and others.® 


* Cotton Supply Reporter, No. 66, May 15, 1861; No. 81, January 1, 1862: 
Manchester Daily Examiner and Times, December 20, 1861, September 17, 1863; 
Parliamentary Papers, 1863, xliv., 518 (May 10, 1862). 

* Cotton Supply Reporter, No. 3, October 1, 1858; No. 22, July 15, 1859, 
No. 30, November 15, 1859; No. 48, August 15, 1860. 

% Cotton Supply Reporter, No. 84, February 15, 1862; No. 95, August 1, 1862; 
No. 96, August 15, 1862; No. 126, July 1, 1864. Fifth Annual Report of Cotton 
Supply Association (1862), p. 17; Cotton Culture in New and Partially Developea 
Sources of Supply (1862), p. 14; Manchester Daily Examiner and Times, 
August 14, 1862. 

* La Gaceta Industrial (Madrid), vol. i., 1865; Reybaud, p. 2; R. Jannasch, 
Die Europdische Baumwollindustrie (Bern, 1882), p. 84 (note). 

5 Cotton Supply Reporter, No. 92, June 16, 1862; G. Devincenzi, On the Culti- 
vation of Cotton in Italy (London, 1862), pp. 18-19. 

6 G, Devincenzi, op. cit.; G. Bruzzessi, Some Remarks on . . . Cotton Culture 
in Italy (London, 1863); Fifth Annual Report of the Cotton Supply Association 
(1862), p. 21; Cotton Supply Reporter, No. 88, April 15, 1862; No. 96, August I, 
1862; Times, July 12, 1862; Manchester Daily Examiner and Times, September 16, 
1862. 
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Land and labour were cheap, and railways were being built. The 
Government of Italy and the Pope favoured cotton-growing. A royal 
decree of March, 1863, appointed a Commission (under the presidency 
of G. Devincenzi) to promote cotton cultivation, and under the auspices 
of this body a successful cotton exhibition was held in Turin in 1864. 
Many English gins were shown. Nor was private enterprise lacking. 
Ricasoli, a former Prime Minister, grew some cotton on his estate. 
An Anglo-Italian Bank was established and a company was formed to 
irrigate the plains of Catania so that cotton might be grown. The 
result of these activities was that in 1864 about 220,000 acres of land 
in Italy were producing 63,000,000 Ibs. of (raw) cotton. The increase 
was not permanent, however; in 1886 only 13,000,000 lbs. of cotton 
were produced.! 

Parts of Greece were suitable for cotton-growing and the Govern- 
“ment exempted the cotton crops from tithes and land taxes. The 

amount of cotton produced, however, was small.2_ Elsewhere in Europe, 
in districts as far apart as Hungary and the Crimea, experiments in 
cotton culture were made.* With the exception of Algiers, none of 
the Continental States or their colonies furnished Europe with any 
appreciable quantity of cotton during the Cotton Famine.* 

As in Lancashire, so on the Continent the cotton crisis of 1861-5 
and the subsequent financial crisis led to rationalization in the cotton 
industry—the disappearance of small, incompetent, financially weak 
mills, the construction of up-to-date mills run by the newest machinery, 
and an increase in the sources from which cotton was obtained. 


W. O. HENDERSON. 


1 See the periodical La Coltivazione del Cotone im Itaha (published in 
Turin by the Commissione Reale per la Coltivazione del Cotone) ; U. Tombesi, 
L’Industria Cotoniera Italiana (Pesaro, 1901), p. 30; Guérin, p. 69; Lecomte, 
Pp. 254; Cotton Supply Reporter, No. 112, May 1, 1863; No. 115, August 1, 
1863; No. 116, September 1, 1863 (Supplementary Sheet); No. 120, January 1, 
1864; No. 122, March 1, 1864; No. 123, April 1, 1864; No. 124, May 2, 1864; 
No. 125, June 1, 1864 (Cheetham to Ashworth); No. 129, October 1, 1864; 
No. 131, December 1, 1864; No. 153, February 1, 1865 (unfavourable report from 
Naples); No. 137, June 1, 1865; No. 142, November 1, 1865. 

2 Manchester Daily Examiner and Times, February 26, 1863; Cotton Supply 
Reporter, No. 109, March 2, 1863; No. 130, November 1, 1864; No. 132, January 2, 
1862; No. 140, September 1, 1865. 

8 Cotton Supply Reporter, No. 61, March, 1861; Max Eyth, Lebendige Krafte 
(4th ed., Berlin, 1924), p. I91. he 

4 For cotton supply, see also I. Watts, Cotton Supply Association (Man- 
chester, 1870), and W. D. Henderson, Cotton Supply Association (Empire Cotton 


Growing Review, April, 1932). 


THE TEACHING OF ECONOMIC HISTORY 
IN SCHOOLS 


A COMMITTEE was appointed at the Fifth Annual General Meeting 
of the Economic History Society held on July 15, 1931, to examine 
and report upon the teaching of economic history in schools. The 
Committee presented an interim report to the Sixth Annual General. 
Meeting held on January 3, 1933, but announced that before present- 
ing a final report it desired to elicit the opinion of readers on certain 
matters by means of a questionnaire. The questionnaire which follows 
is being sent to a large number of primary and secondary schools all 
over the country, and the Society is receiving very kind assistance in} 
selecting the schools and distributing the questionnaire from Directors: 
of Education. It would welcome information from any reader who has: 
not yet received a copy of the document and would be willing to fill it! 
in. Copies may be obtained from the Hon. Sec. of the Society,, 
Professor Eileen Power, 20, Mecklenburgh Square, London, W.C. 1. 


QUESTIONNAIRE TO SCHOOL TEACHERS 


*Name of Teacher 


SOOTHE HERE EHH EHH EH HEHEHE EE HEE EEE EEE HEHEHE EEE EEE SHEE EEE EE SEED EEE® | 


School 


POPE HHH H HEHE HEHE HEHEHE EEE EEE HEE EEE HEH EEE TEESE EEE EH EES EEHEE SE EEE EE EES ESE SEES EEEEEES | 


Type of School 


SOHO H HEHEHE HEHE THEE E EEE HEE EE EEE SEH HEE EEE EEEESEEEH HEHEHE EEE EES EEE EEE EEEE 


Total Number of Pupils in School 


PH eee eee EEE EE SE EEE EHH EEE SEES EEE EEE EEEE 


Age Limits of Pupils in School 


SOOO ERE EEE EEE EEE EE EEE HEHE EHH EEE EEE EHD EEE EEE SEES 


Examinations taken 
(if any) 


SHH OHHH HEHEHE HEHEHE EEE EEE EH EEE ES EEE EEE EEE SHE HEHE EE EEE EOE E EEE EOES 


1. Do you teach Economic or Social History as a separate subject ? If 


so, in what part of the School ? What is the scope of the Syllabus ? What 
textbooks do you use ? 


’ The information here given will be treated as strictly confidential, 
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om In your English History Course, do you find that the textbooks 
emphasize adequately the economic factors? If so, what textbooks? If 
not, would you welcome a textbook which increased this emphasis ? 


3. What does your course include besides English history—e.g., European, 
World Civilizations, etc.? Have you found a textbook which is satisfactory 
on the economic side of these subjects ? 


_ 4 Do you consider that additional stress on economic forces would 
improve the existing syllabuses and teaching in European History Periods ? 


5. Are you in favour of the teaching of Economic History as a separate 


subject? If so, at what stages do you consider it should be taught as a 
separate subject ? 


| 6. What further suggestions would you think desirable for the advance- 
‘Ment of the teaching of Economic History in Schools? If it be admitted 
that the subject requires more emphasis in teaching and in examination 
syllabuses, the Committee are particularly anxious to test opinion on the 
desirability or otherwise of separating economic history in class-work and 
examination papers from the main outline subjects of political history. 


m7 The Committee would welcome comments or suggestions on any points 
in which you consider existing textbooks especially weak on the economic 
side (e.g., in treatment of special epochs or subjects). 


8. Is there, in your school library, an adequate supply of books (besides 
textbooks pure and simple) available on economic history ? 


9. Do you feel that the syllabuses prescribed by your external examining 
bodies afford satisfactory provision for the teaching of social, industrial 
and economic history ? In what ways can you suggest improvement ? 


ro. Are you satisfied with the present type of General History papers 
from the point of view of Economic History ? If not, in what respect are 
they unsatisfactory ? 


rz. How many terms, and how many periods per week, do you devote to 
history subjects (in particular to Economic History) in the Examination 
Syllabus for 
(a) First School Examination 
(5) Higher School Examination ? 


[Note.—Kindly write your answers on the three blank sheets. Some of 
the questions refer only to secondary schools, but we shall be greatly obliged 
if teachers in primary schools will answer as many as they can, as the enquiry 
is designed to cover both types of school.] 
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MEMOIR 


ELIZABETH LEVETT 


r AHE Economic History Review has suffered a severe loss in tha 
early death of Professor Elizabeth Levett, a loss which will bo 
felt by all students of history, and especially by those whose 

interests lie in the study of medizeval economics. 

Miss Levett was closely associated with the Economic History 

Review, a regular contributor to its numbers, and a member of tha 

Editorial Board from the first. She was a recognized authority on 

manorial history, for which her reputation was founded on her study 

(1916), The Black Death on the Estates of the See of Winchester (Oxforc 

Studies in Social and Legal History, edited by Vinogradoff), a work 

of which a reviewer! wrote that it was “‘an admirable monograph 

which bears on every page of it traces of patient and untiring research 
and inspires confidence by the obvious care and judgment with which 
she handles and interprets her evidence.’’ In this study, which waa 
regarded as “‘ bound to exercise a permanent and beneficial influence 
upon all future discussions of the subject,’’ Miss Levett, by carefu; 
examination of material relating to certain groups of manors in the 

Account Rolls of the Bishopric, established the fact that the part 

played by the Black Death in the break-up of the Manor had been 

considerably exaggerated, and that its immediate effects were far less 
catastrophic, in many manors, than had previously been thought: 

The place which this book gained for her among historians was con- 

stantly enhanced by illuminating articles and reviews, and by the 

help which she has given to other students in her seminar at the 

Institute of Historical Research. Her death has interrupted the 

completion by her own hand of a work on the Court Rolls of St. Albans 

Abbey (1236-1400), which would have been her most considerable 

contribution to a subject of which she was an acknowledged master. 

She had already thrown new light both upon the conditions of villein 

tenure and upon the administrative machinery of the Abbey Estates 

in three valuable articles, ‘‘ The Courts and Court Rolls of St. Albans 

Abbey ” (Transactions of the Royal Historical Society, 1924), “‘ Baronial 

Courts and their Relation to Manorial Courts ” (M élanges a’ histoire du 

Moyen Age offerts a M. Ferdinand Lot, 1925), and “ The Financial 


1 E, Lipson in The Economic Journal, vol. xxvii., PP. 78 seg. (1917). 
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Organization of the Manor,” which appeared in the first number of this 
Review (1927). It is earnestly to be hoped that the work which she 
has left on St. Albans Abbey may be published, and that the large 
amount of material which she had collected may be made available 
to students by some other expert on economic history. Her writings 
were singularly characteristic, and displayed her keen sense of humour 
as well as her clearness of mind. All she wrote was a pleasure to read, 
whether it was a learned work, such as that on the Black Death, full 
of close-knit argument, an outline such as her sketch of English Economic 
History (1929), a textbook such as Europe since Napoleon (1913), or 
an article or review full of matter but written with a happy turn of 
phrase. 

Miss Levett went up to Lady Margaret Hall, Oxford, as a scholar 
in 1904, and was placed in the first class in the Final Honour School 
of Modern History in 1907. The award of a Gilchrist Fellowship 
enabled her to spend the next year in Paris, working at the Ecole des 
Chartes and the Ecole des Hautes Etudes, which gave her the technical 
equipment for the research work which she was to do in later years. 
After a period of school teaching she returned to Oxford in IgI0 as 
History Tutor at St. Hilda’s College, with the additional post of Vice- 
Principal from 1913; and she remained there until 1923. From that 
year until 1929 she was Tutor to the women students at King’s College, 
London, and Reader in Economic History in the University of London. 
In 1929 she was made a Professor of the University of London and 
Head of the Department of History at Westfield College. But the 
bare record of her career gives but scant idea of her real personality 
and the value of her work. From the moment that she came up to 
Oxford her unusual qualities were obvious. Her period as Tutor and 
Vice-Principal at St. Hilda’s College gave full scope to her powers, 
for it was perhaps in teaching that her finest qualities made themselves 
felt. She had the capacity for drawing out all that was best in her 
pupils, and she became the firm friend of many generations of students. 
She was an administrator as well as a teacher, and her clearness of 
thought and saneness of judgment made her a valuable colleague 
during the difficult years of the war and the period of the admission 
of women to full membership of the University. When she came to 
London in 1923 she did admirable work on the Boards of Studies; 
while her power of constructive criticism, together with her constant 
attendance at meetings and her unfailing interest in and suggestions 
for The Economic History Review, made her one of the most valuable 
members of its Editorial Board and of the Council of the Economic 
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I. MEDIZVAL CAPITALISM? 


HE subject of capitalism owes its present place in political! 
and scientific discussion to the work of Marx and the Marxians, , 


and no plan of study is therefore complete which does not startt 
from the earliest formulation of the problem in Marx’s writings. If! 
this bibliography does not include the works of Marx it is not for want! 
of recognition of his services in raising the subject, but for reasons of! 
convenience and academic tradition. Convenience demands that biblio-- 
graphical indications as to Marxian writings on the history of capitalism: 
should be included in a bibliography relating to a later phase of! 
capitalism than that covered by this article. As for academic tradition,, 
it so happens that within the field of medizwval economic history thes 
direct impact of Marxian theories has been negligible. Whatever! 
Marxian concepts and terms are to be found in works on medieval 
capitalism—and the very word “‘ capitalism ”’ is one of them—got theres 
indirectly: by way of Sombart. And it is Werner Sombart, rather 
than Marx, who must be regarded as the originator and sponsor of! 
the ideas that have been agitating the students of medieval capital 
for the last thirty years. 

Sombart’s writings, therefore, form the obvious introduction to the: 
subject. Vol. I. of his Der moderne Kapitalismus? contains the fullest! 
statement of his theory as to the place of the Middle Ages in the evolu-- 
tion of capitalism. According to this theory the Middle Ages was: 
the non-capitalist or “ pre-capitalist’ epoch par excellence: an epoch: 
whose economic system contrasted in every detail with the rational! 
and acquisitive system of modern capitalism. The few capitalist! 
elements it possessed were too closely related to the agricultural and! 
feudal basis of medizval life to be able seriously to affect the course: 
of industry and trade. Medieval trade was itself pre-capitalist—: 
7.e,, traditional in method and non-acquisitive in motive. Whatever! 
capitalist class there was rose from the ranks of urban landlords, and} 


+ In this article Vierteljahrschrift fiir Sozial- und Wirtschaftsgeschichte is 
abbreviated V.S.W. 


2 sth edition, Munich, 1922. 
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its capital originated in urban ground rent. Of his other writings two, 
ve Juden und das Wirtschaftsleben and Krieg und Kapitalismus, 
deserve special mention in so far as they elaborate his main theme, 
and mark the changes which his scheme was undergoing on its way 
from the first edition of Der moderne Kapitalismus in 1903 to the 
revised edition in 1916. A third, Luxus und Kapitalismus,’ belongs 
to the same type of monograph supplementing his main thesis 
and meeting the critics half-way. If his Krieg und Kapitalismus 
embodied the admission that, in addition to ground rent, war specula- 
tion and army contracting could also provide a source for the 
accumulation of capital and the growth of the capitalist class, the 
book on Luxus did the same for the medieval trade in luxuries. 

Other works of introductory character are very few. Of those 
specially concerned with capitalist evolution in the Middle Ages, the 
most useful and best known are by H. Pirenne,* and the medizval 
chapters in H. Sée’s well-known summary.® English readers may also 
find some useful observations of an introductory character by F. H. 
Knight.6 These works are only indirectly concerned with Sombart’s 
theses, and are constructive rather than critical in purpose. This is 
especially true of Professor Pirenne’s article. By adopting a wider 
and a more generic concept of “capitalism ’’ than that employed by 
Sombart, Professor Pirenne is able to show the existence of different 
“types”’ of capitalist order appearing in the different epochs of 
the Middle Ages. Of the general works directly facing the issues 
raised by Sombart, the best are the moderate and learned study by 
G. von Below,’ and the very suggestive essays of Lujo Brentano.® 
Von Below is, on the whole, prepared to accept Sombart’s view of 
the Middle Ages as the pre-capitalist or non-capitalist era, and does 
not even wholly deny Sombart’s theory of capital accumulation out 
of ground rent. At the same time, he draws attention to certain 
capitalist features of medizval life, and establishes the claims of 
trade as one of the chief sources of capitalist development. Professor 
Brentano rejects the view of the Middle Ages as a period of “ non- 
acquisitive’ economic activity, and shows that the medieval “ group 

1 Munich, 1g91t. 2 Munich, 1913. 3 Munich, 1922. 

4 “Yes phases sociales dans le development de capitalisme medieval.” 
Revue Belge d’Histoive et de Philologie, vol. ii., 1914. 

5 Les origines du capitalisme moderne, Paris, 1926; English translation, 
London, 1927. 

6 “‘ Historical and theoretical issues in the Problem of Medieval Capitalism.”’ 
Journal of Business and Economic History, vol. i., 1928. 

7 “Die Entstehung des modernen Kapitalismus.’’ Probleme der Wirt- 
schaftsgeschichte, Tibingen, 1920. 
_ 8 Der Wirtschaftende Mensch in der Geschichte, Leipzig, 1923 (especially 
essays VI., IX. and XI.). 
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units’ were acquisitive even if individuals were not. He also discerna 
capitalist features in medieval trade, and links up the development ob 
capitalism with the rise of Italian maritime republics. : 

The more specialized literature on the subject is exceedingly, 
large. A brief summary of the different specialist contributions tc 
the problem during the earlier phase of the discussion will be 
found in a note by A. Nuglish.! In these as in the later contributions 
all the main ideas of Sombart’s theory have been examined. His 
principal thesis—the non-capitalist nature of medieval trade—is 
discussed en passant in a number of studies dealing with medizva: 
town economy as a whole. In H. Pirenne’s Medieval Cities? this 
aspect of medieval trade is treated in a manner which is both con 
structive and detached from the recent controversies. The other 
studies of medieval towns relevant to the subject of medievai 
capitalism are those of J. G. van Dillen,? who is chiefly occupied with 
Biicher’s theory of ‘“‘ closed town-economy,” H. Jecht,* and H. Sieve 
king.5 The general conclusion emerging from these works on medizvah 
towns is that their economy did not everywhere and at all times 
correspond very closely to that type of stable non-acquisitive com+ 
munity of citizens, which Sombart took over from Biicher and placed 
in the foreground of his picture of medieval “ pre-capitalism.”” 
The significant feature of urban economy was its periodic transforma4 
tion. Many towns must have passed through alternating periods of 
expansion and stabilization, and the periods of expansion were favour~ 
able to the development of phenomena, which Sombart himself would 
describe as capitalistic, though even the periods of stabilization were 
not completely devoid of them. 

Somewhat similar conclusions have been reached in studies which 
have approached the same problem from the point of view of the 
trade and the trader rather than that of a town as a community, 
A general discussion of capitalism in medieval trade will be found 
in N. S. B. Gras, “ The Rise of Big Business,’”’® and in H. Sieveking; 
Der Kaufmann in Moitielalter,’ especially useful as a summary Y 
the more recent studies of the subject. 

The two last-named essays are chiefly devoted to the problem 


1“ Zur Frage von der Entstehung des modernen Kapitalismus.”’ Conrads' 
Jahrbicher, Bd. 83, 1904. | 

2 Princeton, 1925. 

% Het economisch kavakter der middeleeuwsche stad, Amsterdam, IQI4. 

4 “Studien zur gesellschaftlichen Struktur der mittelalterlichen Stadte.’’ 
V.S.W., Bd. xix., 1928. 

5 “ Die Mittelalterliche Stadt, Ein Beitrag zu Theorie der Wirtschaftegd 
chichte.”’ Jbid., Bd. ii., 1904. 

8 Journal of ‘Business and Economic History, vol. iv., 1931. 

% Schmollers Jahrbuch, 1928. 


ce 
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f the formation of large fortunes in medizval trade. The same 
roblem figures very prominently in the more specialist studies. 
f these F. Bastian’ discusses chiefly the so-called “ spiritual ” 
eatures of medieval trade, and discovers among them the elements 
f capitalist rationality and acquisitive urge. R. Hapke,? discusses 
he relative claims of ground-rent and commercial profit to be the 
ain source of large fortunes in the Middle Ages. In common with 
ost other students of the subjects he inverts Sombart’s formula of 
elation between ground-rent and commercial profit, and shows that 
edieval merchants often invested in land the capitals they had 
ccumulated in trade. The same problem with reference to separate 
erman towns is discussed by L. von Winterfield® and J. von Klocke.* 
or Genoa a comprehensive summary will be found in an essay by 
A. E. Sayous.5 For Venice, the extreme anti-Sombartian position is 
represented by R. Heynen,® while a point of view somewhat nearer 
to Sombart and compatible with his theory of the landowning origin 
of the urban patriciate is maintained in M. Merores.” For the Italian 
development as a whole, a summary has been attempted by H. 
Sieveking,® who lays special emphasis upon the political causes of 
[Italian precocity, and by G. Luzzato.® 
Some of these studies, and especially the last, devote a great deal 
of attention to a subject intimately connected with that of “ great 
fortunes ’’—namely, the subject of wholesale trade in the Middle Ages. 
The problem of wholesale and retail trade has produced a whole 
iterature of its own. The prevalent view has been formulated in 
G. von Below’s essay,!® and reinforced again from English evidence 
by Dr. Sylvia Thrupp." According to this point of view wholesale 


1 Das wahre Geist des vorkapitalistischen Kaufmanns. V.S.W., Bd. xxiv., 1931. 
2 Die Entstehung der grossen biirgerlichen Vermogen im Mittelalter. Schmollers 
Jahvbuch, Neue Folge, 1905. 
3 Handel, Kapital und Patriziatin Koln bis 1400. Pfingstblatter der Hansichen 
xeschichtsvereins, 1925. 
4 Patriziat und Stadtadel in alten Soest. Ibid., 1927. 
5 “ Der Moderne Kapitalismus de W. Sombart et Génes aux XII* et XIIIe 
iécles.” Revue d’Histoive Economique et Sociale, 1929. 
6 Zuy Entstehung des Kapitalismus in Venedig, Mimnchener Volkswirt- 
chaftliche Studien. Stuttgart, 1905. 
7 “Der Venezianische Adel.” V.S.W., Bd. xix., 1926. 
8 “ Die Kapitalistische Entwicklung in den italienischen Stadten des Mittel- 
Iters.”’ Ibid., Bd. vii., 1909. 
9 “Piccoli e grandi mercanti nelle citta italiane del Rinoscimento.” In 
nove e vicordo di Giuseppe Prato. Turin, 1931. 
10 “‘ Grosshandler und Kleinhandler im deutschen Mittelalter.’’ Probleme der 
Virtschaftsgeschichte (supra). 
11 ‘‘ The Grocers of London ”’ in Studies in English Trade in the Fifteenth 
entury, ed. Eileen Power and M. Postan. London, 1933. 
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trade was well developed in medieval towns and played a prominent 
part in the activities of the more important merchants. At the sam 
time specialization in wholesale trade was seldom achieved or desired: 
for the retail trade in local markets was a valuable privilege anc 
probably the more profitable type of trade, not to be spurned by tha 
richest of merchants. A point of view emphasizing the prevalence anc 
the clear specialization of wholesale trade is represented by F. Keutgen.. 

The part played by credit in medieval trade, and the connection 
between banking and commerce—both subjects intimately related tc 
the problem of medieval capitalism—are referred to in most works 
dealing with medieval finance. They have been singled out for specia: 
treatment by B. Kuske.? and M. Postan,? while the actual fusion o: 
commercial and financial activities in the Middle Ages is brought outt 
en passant, by G. Yver,* and discussed at some length by J. Kulischer.. 
The combined effect of these studies has been to destroy the ancient 
view of the paucity of productive credit in the Middle Ages, anc 
to reveal the organic part which credit played in medizval trades 
This revelation has removed medieval economy further still from 
Sombart’s pre-capitalist type, but it has not solved the further problem 
as to whether medieval credit itself possessed anything resembling 
the “capitalist structure of finance.’”’ This further problem has not 
yet been tackled as a whole, although it has been treated, indirectly 
and piecemeal, in a great number of specialized studies. 

The problem of Jewish finance and its contribution to the rise 09 
capitalism, made fashionable again by Sombart’s study on the subject 
(supra), produced a whole avalanche of literature, mostly polemical] 
Brentano’s essays,® and the scholarly study by J. Schipper,’ deaa 
directly with the problems raised by Sombart, and deny his view 
of the Jews as the caretakers and purveyors of the capitalist 
spirit in the non-capitalist Middle Ages. Yet, in spite of the new 
interest in the subject and the abundant literature, the full anc 
authoritative story of Jewish finance in the Middle Ages still remaina 
to be written. The best historical account is to be found in G. Caro’s 


+ “Der Grosshandel im Mittelalter.”” Hansiche Geschichtsblatter, Bd. 64: 
1901, 

* “ Die Enstehung der Kreditwirtschaft und des Kapitalverkehrs.” Kélner 
Vortrage, Bd. i., Teil i., 1927. 

8 “ Credit in Medieval Trade.” Economic History Review, 1928. 

4 Le commerce et les maychands dans I’ Italie méridionale au XIII et au XIV? 
siécle, Paris, 1903. 

® “Warenhandler und Geldausleiher im Mittelalter.” Zeitschvift fiir Volks- 
wirtschaft, etc., 17 Band, 1908. 

6 In his Wirtschaftende Mensch, etc. (supra). 

7“ Anfange des Kapitalismus bei den abendlandischen Juden im friiherem 
Mittelalter.” Zeitschrift fiir Volkswirtschaft, etc., 15 Band, 1906. 
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unfinished work,1 while the part played by the Jews in the economic 
organization of medieval Germany and their contribution to the history 
of credit and banking have been summarized and defined in a study 
by M. Hoffmann.? The general tendency of these accounts, incom- 
plete as they are, is to support the critical views of Brentano and 
Schipper. Caro’s book suggests doubts as to the very identification 
of medieval Jews with usury and finance. They specialized in a 
variety of occupations, and in every epoch or region occupied the 
economic place which the dominant nation, through ignorance or by 
design, left vacant. This happened to be finance—mostly petty 
‘usury—at a certain period in Northern Europe. At other periods and 
‘elsewhere it was trade, industry and agriculture. 

_ The part played by Jewish finance in the evolution of mortgage, 
and a number of other problems suggested by the contract of mortgage, 
have been studied by legal historians and produced a large, mostly 
legalistic, literature. It is in connection with mortgages that the 
financial activities of monasteries have been described by historians.® 
Of the other financial organizations and financiers of the earlier cen- 
turies, the Templars and the “ Caorsins”’ are probably the best known. 
On the former L. Delisle’s treatise* is still the standard one, while the 
identity of the latter continues to excite the curiosity of historians.5 

Most modern studies, however, deal with the financiers of the 
later Middle Ages, and above all the Italians, the leaders in medieval 
finance, and it is these studies that reveal most clearly the precocity 
of financial capitalism in the Middle Ages. Unfortunately, a general 
account of Italian banking has not yet been produced, and the 
attention of historians is still concentrated on separate Italian cities. 
For Florence there are a number of works in existence. The well- 
known book by Armando Sapori§ contains an historical survey of the 

1 Sozial- und Wirtschaftsgeschichte der Juden, Bd. I., 2nd edition, Frankfurt, 
1924; Bd. ii. (posthumous), Leipzig, 1919. 

2 Der Geldhandel der deutschen Juden wahrend des Mittelalters. Staats-und 
sozialwissenschaftlichen Forschungen, ed. Gustav Schmoller and Max Sering. 
Leipzig, 1910. 

8 Cf. H. von Werveke. “‘ Le mort-gage et son réle économique en Flandre 
et en Lotharingie.”’ Revue Belge d’Histoive et de Philologie, tome 8, 1929. 
R. Généstal. Role des monastéres comme établissements de crédit, étudié en 
Normandie du XI* a la fin du XIII siécle. Université de Paris (these), Paris, 
t90o1. E. Alix et R. Généstal. ‘‘ Les opérations financiéres de l’abbaye de 
Troan du XIe au XIV*° siécle.”” V.S.W., Bd. ii,, 1904. 

4 Les opévations financiéres des Templiers. Mémoires de l’Académie des 
Inscription, tome 33. Paris, 1889. 

5 Cf. F. Arens. ‘‘ Grundsatzliches zur Problematik den Kawerschen.”’ 
V.S.W., Bd. xxv., 1932. 

8 La crisi delle compagnie mercantili dei Bardi e dei Peruzzi, Biblioteca Storica 


Toscana No. 3. Florence, 1926. 


218 THE ECONOMIC HISTORY REVIEW 


activities of the Florentine bankers in England, in addition to the: 
story of Edward III.’s debt. Above all, it provides an authoritative, 
and largely new, explanation of the financial crash of 1340-50. The: 
financial crisis which struck Italian commerce and banking in France: 
and Flanders during the late twenties and the thirties of the century) 
is analyzed in Luigi Chiapelli’s note.1_ S. L. Peruzzi’s classic,? though: 
superseded in parts by more recent researches, and especially by those: 
of Professor Sapori, still remains the standard general survey of the: 
activities of the great Florentine firms during the great Guelph era.. 
Similarly the book by Elia Lattes? and its long review by F. Ferrara: 
in Nuova Antologia, 1871, still remain, in spite of their brevity and! 
slightness, the only general studies of Venetian banking. The second! 
part of an essay by H. Sieveking* contains a certain amount of in-- 
formation about the activities of Venetian bankers. For Genoa we: 
possess H. Sieveking’s classic? which is a history of a famous: 
public bank. The first part® contains a full story of Genoa’s public: 
finance placed against a shifting background of social and constitu-- 
tional change. The second part’ carries the story into the fifteenth and | 
the early sixteenth centuries, and contains, in addition to the analysis; 
of the bank’s activities, several brief references to Genoese banking; 
in general (especially pp. 41-51). The studies of Sienese banking; 
have largely been concentrated on the house of Bonsignori (infra).. 
A brief description of the great Sienese houses will be found in Elisabeth | 
von Roon-Bassermann’s history. The earlier Italian work on the: 
same subject by Q. Senigaglia is not available in this country.. 
Lucchese banking has recently been studied by L. Mirot and! 
Lazareschi; their Italian work, also, is not yet available here. 

All these studies, without exception, reveal the high degree of! 
concentration and refinement which large-scale banking, allied to) 
large-scale trade, attained in different parts of Italy. But the leading: 
part which the Italian financiers played in the genesis of medizval | 
capitalism in Europe as a whole, and the extent to which their leader-- 
ship in capitalist finance raised them to economic power outside Italy, , 

1 “Una lettera mercantile del 1330, e la crisi del commercio italiano nella | 
prima meta del Trecento.” Archivio Storico Italiano, Anno LXXXIL., 1924. 

2 Storia del commercio e dei banchieri di Firenze in tuto il mondo conosciuto | 
dal 1200 al 1345. Florence, 1868. 

8 La liberta delle banche e Venezia dal secolo XIII. al XVII. Milan, 1869. 

* “Aus Venetianische Handlungsbiichern.” Schmollers Jahrbiicher, Neue: 
Folge, Jahrgang 25-26, 1901-2. 

5 Genueser Finanzwesen mit besonderer Bericksichtigung der Casa Di S. Giorgio. . 

8 Genueser Finanzwesen vom 12 bis 14. Jahrhundert. Volkswirtschaftliche 
Abhandlungen der Badischen Hochschulen, Band 1, Heft 3; Freiburg, 1898. 

7 Die Casa di S, Giorgio, Ibid., Dritter Band, Drittes Heft. 

® Stenesische Handelsgesellschaften des XIII. Jahvhunderts. Mannheim, 1912. . 
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have been brought out and illustrated bya series of studies dealing with 
the activities of Italians in the different European countries. The 
activities of Italian bankers and merchants in England have been 
dealt with in a number of studies.1_ However, a comprehensive study 
allocating to the Italians their true part in the development of 
capitalism in England is yet to be written. For the Italians in France 
there are also a number of studies, mostly old. C. Piton’s? is rather 
imperfect, but is still the only general account. G. Bigwood has made 
a study® of a banking firm active at the fairs of Champagne. The 
financial activities of Italians at the fairs of Champagne are treated 
in a more general way by E. von Roon-Bassermann.! A brief indica- 
tion of activities of financiers, both Italian and otherwise, in a corner 
of Southern France, is given in the essay® by F. Arens, based on the 
last volume of Chevalier’s Regeste Dauphinois. But the most useful 
and up-to-date of all the works dealing with the Italians in France 
are L. Mirot’s recent studies.6 These indirectly show how in France, 
more than in any other country, more even than in the England of 
Edward III., the Italian financiers acquired those secondary benefits 
of economic power, above all political influence, which are so com- 
monly considered the prerogative of capitalists of a later age. The 
third important field of Italian finance in the Middle Ages was Flanders. 
The financial activities of Italian bankers there have been exhaustively 
examined by G. Bigwood.’ The book covers the whole field of banking 
and private finance in medieval Flanders, and its second volume 
contains a large edition of tables and documentary evidence. 
Compared with the activities of the Italian financiers, those of the 


1 E. A. Bond. ‘‘ Extracts from the Liberate Rolls, etc.”” Avch@ologia, vol. 
xxviii, London, 1840. W. E. Rhodes. “ The Italian Bankers in England.” 
Manchester Historical Essays. Manchester, 1907. R. Whitwell, ‘ English 
Monasteries and the Wool Trade in the Thirteenth Century,” V.S.W., Bd. ii., 
t904; and “Italian Bankers and the English Crown,’”’ Transactions of the 
Royal Hist. Soc., N.S. xvii., London, 1903. Alice Beardwood. Alien Merchants 
im England, 1350 to 1377. The Medieval Academy of America. Cambridge, 
Massachusetts, 1931. Eileen Power. “‘ The Wool Trade,” in Studies in the 
English Trade, etc. (supra). 

2 Les Lombards en France et a Paris. Paris, 1892. 

3 “Tes Tolomei en France au XIV siécle.” Revue Belge d’Histoive et de 
Philologie, tome 8, 1929. 

4 Die Champagnermessen. Ein Beitrag zur Geschichte des Kredits. Tiibingen, 1911. 

5 ‘“ Analekten zur Geschichte des spdtmittelalterlichen Geldhandels in 
Dauphiné.” V.S.W., vol. xxi., 1928. ‘ 

6 “ Etudes Lucquoises,” in the Bibliothéque de l’Ecole des Charies, vols. 88-90. 
Paris, 1927-1930. 

7 Le régime juridique et économique du commerce de Vargent dans la Belgique du 
Uoyen Age, in the ‘‘Academie Royale de Belgique, Classe des Lettres,” etc., 
Ime série, tome xiv., 2 vols. Brussels, 1921. 
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native capitalists of France, Flanders and England fade into relative 
insignificance. Yet they were common enough and sufficiently ima 
portant to prove that the capitalist spirit and organization on a scald 
truly Italian could also be produced outside Italy. Unfortunately; 
the studies of the financial activities of non-Italian merchants have 
been very few. The best study of this kind is contained in an article? 
by Bigwood. The Flemish financiers in England have been treated! 
en passant, in the works of G. Espinas (infra). The brief adventure ob 
Hanseatic merchants into English banking and public finance has 
been described by J. Hansen.2. The advanced and highly articulated 
character of Catalan finance has been demonstrated by A. P. Usher.* 

Some of the most important arguments for and against Sombart’s: 
interpretation of medieval trade, industry and finance have resolved 
themselves into a discussion of commercial and financial technique: 
The study of the forms and methods of medizval business is much 
older than Sombart’s book, or indeed than the very interest in medievah 
capitalism. Its inspiration has been juristic, while its progress has: 
been largely due to the activities of legal historians gathered round the 
late L. Goldschmidt and his Zeztschrift fiir das gesamte Handelsrecht; 
and Goldschmidt’s classic* still remains the best general treatise onr 
the technique of medizval business. The whole subject, however, 
has been revived by Sombart’s insistence on the primitive and non- 
rational character of commercial technique in the Middle Ages. 
The extent to which this interpretation has failed to take account 
of the growing perfection of business methods is emphasized by; 
E. Sayous.® It is with regard to medizval partnerships that the: 
divergence of views has been the widest, and the discussion the most’ 
active. To Sombart the ubiquitous medieval partnership has been: 
a sign of the “ artizan ’’ character of medieval trade: an instrument? 
by means of which the land-owning urban aristocracy could occasion-: 
ally participate in the trading activities of the artisan-traders. This: 
point of view has been criticized by F. Keutgen in a full-dress review 
of the subject,* in which many other topics of medieval trade andi 
capitalism beside the partnership are discussed. Other studies of the: 

1 “Les financiers d’Arras.”” Revue Belge l’Histoive et de Philologie, tomes 3; 
and 4, 1924 and 1925. 

2 “Der Englische Staatskredit unter Kénig Edward III. (1327-1337), und 
die Hansischen Kaufleute.’’ Hansische Geschichtsblatter, Bd. xvi., 1910. 

8 “ Deposit Banking in Barcelona.”” Journal of Business and Economic’ 
History, vol. iv., 1931-32. 

4 Universalgeschichte des Handelsrechts. Stuttgart, 1891. 


5 “ Les transformations des méthodes commerciales dans l’Italie medievale.”” 
Annales d’histoive économique et sociale, 1929. 


° “Hansische Handelsgesellschaften vornehmlich des 14, Jahrhunderts.” 
V.S.W., Bd. iv., 1906. 
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partnership are relevant to the problem of medieval capitalism. The 
two standard works are those of W. Silberschmidt.1 Of the more local 
studies, the best are by R. Cessi,2 A. Arcangeli,? M. Chiaudano,‘ C. B. 
Hoover,’ and E. H. Byrne.* The different varieties of the partnership 
contract have been described by A. E. Sayous? with relation to a little- 
explored channel of trade. The evolution of commission trade and its con- 
nection with the medieval partnership has been studied by W. Schmidt- 
Rimpler,® and in the earlier work by D. Arup.® The history of mari- 
time insurance and its emergence out of the partnerships and the sea 
loan has been told by Goldschmidt (cited above) and the other writers 
on partnership, especially Sayous. Students will still find a great deal 
in the pioneer work of Enrico Bensa,!° the value of which is greatly 
enhanced by its appendices, containing a representative collection of 
Italian insurance contracts and the relevant legislation mostly belong- 
ing to the late fourteenth and the early fifteenth centuries. English 
readers will be familiar with Ashley’s treatment of the Italian com- 
menda and the allied topics of commercial technique in his Economic 
History, containing a useful paraphrase of the earlier work by L. 
Goldschmidt and Weber. The partnership in English medieval 
history has been neglected by students of economic history, and 
references to it in the works of W. Parsons, M. Mitchell and Sir 
Frederick Pollock are of a purely juristic kind. It is hoped, however, 
that a study of English partnership in the Middle Ages may appear 
before long. It will probably confirm, with reference to English 
conditions, the conclusions which have been slowly emerging from the 
study of the medieval partnership abroad. In so far as these have 
been formulated in the works enumerated above, they refute both 
the older view of medieval partnership as a mere device for cloaking 
the charging of interest, and the view of it as a somewhat primitive 
wrangement whereby the land-owning capitalists could occasionally 

1 Die Commenda in ihver frithesten Entwicklung bis zum XIII. Jahrhundert, 
Wiirzburg, 1884: and Beteilung und Tetlhaberschaft, Halle, 1915. 

2 “ Note per la storia delle societa di commercio nell’alto medio evo.”” Rivista 
‘taliano per le Scienze Giuridiche, tome lix., 1917. 

3 «*Ta comendaa Venezia.” IJbid., tome xxxiii., 1902. 


4 Contratti genovesi del secolo XII. Turin, 1925. 

5 ‘“‘ The Sea Loanin Genoa in the Twelfth Century.” The Quarterly Journal 
f Economics, 1926. 

6 Cf. his “‘ Commercial Contracts of the Genoese in the Syrian Trade,” zbid., 
916, and Genoese Shipping in the Twelfth and Thirteenth Centuries, Cambridge, 
Mass., 1930. 

7 La Commerce des Européens a Tunis depuis le XII° siécle jusqu’a la fin de 
<VIe, Paris, 1929. 

8 Geschichte des Kommissionsgeschafts in Deutschland. Walle, 1915. 

9 Studien in Englelsk og Tysk Handelns Historie. Copenhagen, 1907. 

10 J] Contratto di Assicurazione nel Medio Evo, Genoa, 1884. 
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associate themselves with the activities of poor but adventurous 
hucksters. In reality medieval partnership embraced a variety 0% 
forms: a variety which reflected the complex practices of eal 
economic life. And the practices which the different types of partner 
ship served were very largely those which in our own time are 
still served by different forms of disguised or overt partnership] 
—i.e., speculative investment, insurance and the hire of manageria: 
staff. 

Very much the same conclusions emerge from the recent works: 
on the other problems of medizval business technique, the technique 
of bookkeeping—that much discussed ‘‘ expression of the capitalist 
rationality.’”’ The general problem of medieval bookkeeping cam 
more usefully be studied on the published account books of medieva 
merchants (see below) than from the very few special studies in existence: 
Brief historical summaries have been made by F. Besta and C. Leyerer,*, 
while the examples of the bookkeeping technique and an interpreta 
tion of the bookkeeping methods in some of the merchants’ accounts 
will be found in H. Sieveking? and C. Leyerer,* and in the editoriai 
introduction to most of the published accounts (see below). 

Well explored, though unnecessarily complicated by legal dis 
cussion, has been the financial technique, and more especially the 
financial instruments. Most of the legal discussion of the subject 
will be found in the studies by H. Brunner® and C. Freundt.* Briefer 
and less legalistic, though somewhat out of date, is the section om 
financial instruments in Goldschmidt’s work (op. cit.). The English 
evidence has been reviewed by M. Postan, “ Private Financiah 
Instruments in Medieval England,”’? where further bibliographica) 
indications will be found. On the bill of exchange the best known 
studies are those by A. Schaube,’ though the older work by, 
M. Neumann’® contains the fullest historical account of its evolution: 
The way in which the medieval financial technique could be made 
to serve the purposes of transfer of capital has been dealt with by 

1 La ragioneria, vol. iii., 3d edition. Milan, 1916. 

® Theorie und Geschichte dey Buchhaltung. Brinn, 1919. 

8 Aus Venetianische Handlungsbiicher (cited above), part i. 

* Das Rechnungsbiich “‘ delj merchandantj dela Zecha in Ragusa 1422.” Brinn 
IQI4. 

: Forschungen zur Geschichte des deutschen und Franzésischen Rechts. Stutt- 
gart, 1894. | 


° Wechselrecht der Postglossatoren, 2 pts. Leipzig, 1899-1909. 
7 V.S.W., Bd. xxiii., 1930. : 


§ Especially his ‘‘ Anfange der Tratte,” Zeitschrift fiir das ges. Handelsrecht. 


1894, and “ Einige Beobachtungen,”’ etc., Zeitschrift der Savignystiftung, Germ 
Abt., vol. xiv. 


® Geschichte des Wechsels im Hansagebiete bis zum 17 Jahrhundert. 
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A. E. Sayous.1 All these studies emphasize the transitional nature 
of the financial customs and forms in the Middle Ages. The 
mechanism of credit and financial transfers was quite elementary: 
infinitely slower in action and less flexible than that provided by the 
financial technique of our own day. Yet it was not completely devoid 
of all means whereby credit could be easily mobilized and transferred. 
The bond, the bill of exchange, the rudimentary cheque, were all 
available to meet the demands of the expanding commerce of the 
later Middle Ages for adequate financial machinery. In other words, 
in this as in its other aspects medieval economic life was not as innocent 
of capitalist institutions and activities as formerly supposed. The 
achievement of medizval capitalism may not have been so impressive, 
nor its hold over economic life so complete, as in our day. Its mani- 
festations were too original, too ‘‘ medieval,” for it to be regarded as 
a mere miniature edition of modern capitalism. Yet an irreducible 
common factor can be discerned in the two capitalist systems, the 
modern and the medieval, which betrays their fundamental affinity, 
and makes it possible to treat them as two species of the same 
genus. 

Most of the studies so far listed formulate definite conclusions 
about the different aspects of medieval capitalism. It is, how- 
ever, possible, in the present condition of historical literature, to 
go beyond the books and essays directly dealing with the problem 
of medieval capitalism to what could be described as “‘ semi-original ”’ 
publications. Their relevance to the problem is less direct and their 
preoccupation with it is less obvious, but they nevertheless contain 
the essential information on which a great deal of the conclusions 
reviewed here have been based, and from which a student can build 
up an answer of his own. They are all in the nature of secondary 
authorities, but they can be placed in a relation to the more con- 
troversial literature resembling that of original documents to historical 
monographs. They are indeed quast-sources. Of these, the most 
important are some more general books of economic history, dealing 
with medizval trade and industry. Indeed, without constant reference 
to the main facts of the commercial and industrial history of the 
Middle Ages, the reading of the books on the separate aspects of 
medizval capitalism makes a great deal of the discussion seem unreal 
and unintelligible. The standard histories of medieval trade and 
industry especially important for the purpose are those of A. Schaube,? 


1 “Les Mandats de Saint Louis sur son Trésor,’’ etc. Revue Historique, 
tome 167, 1931. 

2 Handelsgeschichte dey Romanischen Volker des Mittelmeergebiets bis zum 
Ende der Kreuzziige. Munich, 1906. 
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W. Heyd,! W. Vogel,? G. Espinas,? G. des Marez,* N. W. Posthumus,°® 
E. Lipson,® G. Renard,’ and A. Doren.’ Doren, however, has been: 
accused by Sombart and others of exaggerating the capitalist features of 
the Florentine cloth industry.® The histories of medieval mining would: 
be still more helpful, for mining, even more than the cloth industry, 
was a Suitable field for capitalist enterprise. Unfortunately, a history; 
of medieval mining useful to a student of capitalism has not yet been 
written. Studies of capitalist organization in medieval mining will be 
found in J. Strieder’s book,!° dealing mostly with German mining at the; 
very close of the Middle Ages and the early centuries of the modern era.. 
With the completion of a history of a great Swedish mining enter~ 
prise," more will be known of the capitalist beginnings in the other 
important mining area of medieval Europe, that of Sweden. Some 
indication of the significance of Professor Tunberg’s subject will be 
found in an essay!2 by Henrietta M. Larson. Next to the standardi 
histories of medieval trade and industry come the recent histories off 
the principal seats of medieval capitalism.% A great deal of relevant 
discussion will be found in regional studies like that of H. J. Seeger. 

Yet of all the ‘‘ semi-original ” studies and publications indirectlyy 
serving the problems of medieval capitalism, none are more illuminating; 
and useful than the lives of individual capitalists and the records of 
individual firms. Of the men who left their mark on English history, 
most interesting from the point of view of medieval capitalism are 


1 Histoire du Commerce en Levant au Moyen Age. 2 vols. Leipzig, 1885-865 

2 Geschichte d. deutschen Seeschiffsfahrt. Berlin, 1915. 

8 La draperie dans la Flandre frangaise au Moyen Age. 2 vols. Paris, 19233 

4 L’Organisation du Travail a Bruxelles au XV® siécle. Académie Royale 
de Belgique, Mémoires Couronnés. Tome lxv. Brussels, 1904. 

5 De Geschiedenis van de Leidsche Lakenindustrie. The Hague, 1908. 

8 The History of the Woollen and Worsted Industries. London, 1921. 

7 Histoire du travail a Florence, Paris, 1913. 

8 Entwicklung und Organisation der Florentiner Ziunfte im 13. und 14. Jahrhun- 
dert, Schmollers Forschungen, etc., Bd. 15, Leipzig, 1897; and his Studiem 
aus der Florentiner Wirtschaftsgeschichte. Stuttgart, 1910. 

® Cf. G. Hermes. ‘‘Der Kapitalismus in der Florentine Wollenindustrie,’”” 
Zeitschrift fiir die Staatsw., Jahrg. 72, 1917. 

10 Studien zur Geschichte Kapitalistischer Organisationsformen. 2nd editions 
Munich, 1925. 
1S. Tunberg. Stora Kopparbergets Historia. In progress, vol. i. Upsala, 
1922. 

2 “A Medieval Swedish Mining Company.” Journal of Business andi 
Economic History, vol. ii., 1929-30. 

#8 G. Espinas. La vie urbaine de Douai au Moyen Age. 4 vols. Paris, a | 
Especially vol. ii. H. Kretschmayer.. Geschichte von Venedig, vol. ii. Gotha, 
1920. R. Davidson. Geschichte von Florenz (vol. iv., Berlin, 1925), and his 
Forschungen zu Geschichte von Florenz (pt. iv., Berlin, 1908). 

‘4 Westfalens Handel und Gewerbe vom g. bis 14. Jahrhundert. Berlin, 1926. 
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adventurers like William de la Pole, who still awaits his biographer. 
His life in H. R. F. Bourne’s English Merchants, like the lives of all 
the other great merchants recounted there, is too brief and none too 
scholarly; a reflection of de la Pole’s activities and personality will be 
found in Unwin’s own essays in the book on Finance and Trade under 
Edward IITI.,2 which he edited, and in a document published by G. 
Sayles. The careers of the noble and the ennobled financiers abroad 
will be found in the writings of J. de Chestret de Haneffet and J. 
Cuvelier.5 The career of an industrialist and financier, active at one 
time in England, is analyzed by G. Espinas,* while another financier 
also active in England is described by F. Arens? and E. Albe.8 An 
earlier and more nebulous figure is that of William Cade, explored 
by H. Jenkinson.2 The French ‘‘ financier and patriot,” Jacques 
Coeur, has been responsible for a whole library of books and articles. 
The recent semi-popular life of him by R. Bouvier!’ embodies some 
results of recent research and is suitable for the general reader. But 
the purposes of the student will best be served by the early works by 
P. Clement" and H. Prutz,’# corrected and supplemented by L. Guiraud'® 
and Alice Joly.'* The Manduels, merchants of Marseilles in the 
thirteenth century, have been described in several of A. S. Sayous’s 
studies, while the activities of Dine Raponde, a Lucchese banker, 
merchant, diplomatist and general wire-puller, of Paris and Bruges, 
are described by Mirot.1¢ 

Even more instructive than the careers of individual merchant- 


1 London, 1886. 2 Manchester, 1918. 3 Speculum, 1930. 

4 Renard de Schénau, Sive de Schoorvorst. Un financier gentilhomme du XIVe 
siécle. Académie Royale de Belgique, Mémoires Couronnés, etc., tome 47. 
Brussels, 1892. 

5 Les origines de la fortunes de la maison d’Ovange-Nassau, Contribution a 
Vhistoive du capitalisme au Moyen Age. Académie Royale de Belgique, Classe 
des Lettres (etc.), Mémoires (etc.), II™: séries, tome xvi. Brussels, 1921. 

6 “ Jehan Boine Broke, Bourgeois et drapier Douaisien.” V.S.W., Bd. ii., 
1904. 

7 “William Servat,” etc. Jbtd., vol. ii., 1904. 

8 In the Bulletin de la Société des Etudes du Département de Lot, 1908. 

9 ‘“ William Cade.” English Historical Review, vol. xxvii., 1913. 

10 Un financier colonial au XV¢® siécle Jacques Ceur. 

11 Jacques Ceur et Charles VII. 2 vols. Paris, 1853. 

12 Jacques Ceur von Bourges. Berlin, 1911. 

13 Recherches et conclusions sur le prétendu réle de Jacques Ceur. Paris, 1900. 

4 Etablissements de Jacques Ceur dans le Lyonnais. Bibliothéque de l’Ecole 
des Chartes, vol. 89. Paris, 1928. 

15 ‘“‘ Deux capitalistes-commercants a Marseilles (1226-1263) ” (Revue d'histoire 
économique et sociale, 1929); ‘‘ Un capitaliste-commergant de Marseille. (1200- 
1230) ’ (tbid., 1930). 

16 Etudes Lucquoises, op cit., vol. 89, ch. iii. 

VOL. IV. 15 
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financiers are the numerous histories and collections of records of somes 
we l-known business firms in the Middle Ages. The great Italian: 
houses have naturally attracted most attention, yet the studies so: 
far produced have not been able to do more than skim the mass of: 
available records. A brief analysis of the Medici business is con-- 
tained in an essay! by H. Sieveking which deals with the activities: 
of the house rather than with its records. Ceccherelli’s account of! 
the Medici records is not available in this country. A brief survey, 
of the information contained in the Peruzzi records is given by? 
A. Sapori.2 But the most striking of all are the records described! 
in Enrico Bensa’s account? of the famous fourteenth-century firm) 
of Datini of Prato, Avignon and Florence, etc. The book is based} 
on the unique collection of the Datini records (some 475 registers: 
and an immense number of letters). This collection has also served! 
as a source for several earlier collections of documents of Datini’s; 
commercial and financial activities.‘ English readers will find a1 
certain amount of useful information on Francesco Datini and his: 
records in an essay by R. Brun.’ A very valuable study of the financial | 
and commercial activities of the London branch of a great Lombard! 
firm with connections in all the commercial centres of North-Western | 
Europe is contained in the work of Gerolamo Biscara.* It is prefaced | 
by a brief analysis of the South European colony in fifteenth-century 
London and followed by summaries of evidence in the Borromei records ; 
and an important extract from the ledgers. The great Sienese firm of! 
Bonsignori has been studied by G. Arias,’ while their great crash of f 
1328 has been described by E. Jordan.* Armando Sapori’s monograph?! 


1 “ Die Handlungsbiicher der Medici.”” Sitzungsberichte der Philosophisch- - 
Historischer Klasse der Kaiserlichen Akademie der Wissenschaften, Bd. 150. . 
Vienna, 1905. 

2 I libri di commercio della Compagna dei Peruzzi di Firenze, Studi medicvali, , 
1928, fasc. I. 

3 Francesco di Marco da Prato. Milan, 1928. 

4 Cesare Guasti, Ser Lapo Mazzet, Lettere di un notaro, etc. 2 vols. Florence, , 
1880. 

Gino Arias. Le Soctieta di commercio medievali in rapporto colla Chiesa, , 
Archivio della Societa Romana di Storia patria. Rome, 1906. 

G. Corsani. I fondaci ei banchi di un mercante pratese del Trecento. Prato, , 
1922. 

5 “A Fourteenth-Century Merchant of Italy: Francesco Datini of Prato,” | 
(Journal of Economic and Business History, vol. ii., 1929-30.) 

6 Il banco Filippo Borromei e compagna di Londra, 1436-1439. Archivio | 
Storico Lombardo, serie iv., fasc. xxxvii. and xxxviii. Milan, 1913. 

7 La Compagnia bancaria dei Buonsignori. Studi e documenti di storia del! 
diritto. Florence, 1902. 

® La faillite des Buonsignori. Mélanges Paul Fabre. Paris, 1902. 

® Una Campagnia di Calimala ai primi del Trecento. Biblioteca Storica . 
Toscana, vol. vii. Florence, 1932. 
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is a careful and well-documented study of a firm of Florentine clothiers, 
~ Francesco del Bene e Compagni,” especially valuable for the study 
of the early capitalist organization in the cloth trade. There are, 
unfortunately, barely any comparable studies of the business trans- 
actions and records of the great Venetian firms; although short studies, 
such as G. Dalla Santa’s story of a single business relationship,! suggest 
that the scarcity of published evidence of this kind is not due to the 
paucity of the Venetian Archives. 

The history of a great South German firm has been published by 
A. Schulte,? while the activities of a typical rather than a great 
merchant firm are illustrated by the collection of letters of Veckin- 
_husen,® an Hanseatic merchant resident in Bruges, but active in many 
centres of Hanseatic trade. Similar business organizations of “ sub- 
stantial ’’ Hanseatic merchants are represented by the earlier publica- 
tions of German business records and correspondence. Of these, the 
best known are the editions by C. von Koppman,! H. Nirrnheim,® 
C. Mollwo,* and Herman Warendorp’s accounts published by F. Rorig.’ 
The French firms have been served almost equally well. The best-known 
collection of individual business records are editions by Paul Meyer,® 
A. Blanc,® and E. Forestier.1° Fewer are the published records of 
‘medieval firms in England. The extracts from the Cely Records, in 
the Cely Papers, edited by H. E. Malden,!! the Stonor Letters and 
Papers, 1290-1483, edited by C. L. Kingsford,’? and the Ledger of Andrew 
Halyburton, edited by C. Innes,* are the only publications of business 


correspondence or accounts. 
M. PosTAN. 


1 Di un patrizio mercante veneziano del Quatrocento e di Francesco Filelfo 
suo debitore. Nuovo Archivio Veneto, tomo xi., 1906. 

2 Geschichte der Grossen Ravensburger Handelsgesellschaft, 1380-1530. 3 vols. 
Stuttgart, 1923. 

3 Hildebrand Veckinhusen, Briefwechsel eines deutschen Kaufmanns in 
15 Jahrhundert, ed. Wilhelm Stieda. Leipzig, 1921. 

4 Johan Tolner’s Handlungsbuch. Rostock, 1886. 

5 Das Handlungsbuch Vickos von Geldersen. Hamburg, 1895. 

6 Das Handlungsbuch von Hermann und Johan Wittenborg. Berlin, 1901. 

7 Das dlteste erhaltene deutsche Kaufmannsbichlein. Hansische Geschichts- 
blatter, vol. 30, 1925. 

8 A fragment of Le Livye-journal de Maitre Ugo Teralh, notaive et drapier a 
Forcalquier (1330-1332), in Le Livre de Comptes de Jacme Olivier. Notices et 
extrvaits des Manuscrits de la Bib. Nationale, tome 36. Paris, 1899. 

® Les Livres de Comptes des fréres Bonis. Bulletin de la Commission Archéo- 
logique de Narbonne. 2 vols., 1895 and 1902. 

10 Archives Historiques de la Gascogne, vols. 20, 23, 26. Paris, 1890-1894. 
11 Royal Historical Society Publications, 3rd series, vol. i. London, Igoo. 
12 2 vols. London, 1919. 

13 Chronicles and Memorials of Scotland. Edinburgh, 1867. 
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RICHARD THURNWALD. Economics in Primitive Communities. (Inter- - 
national Institute for African Languages and Cultures. Milford: : 
London. 1932. 25s.) 


A book of this kind has been long needed, and there are few who) 
could have written it so well as Professor Thurnwald, whose com- : 
bination of ethnographical field-work with sociological studies gives ; 
him unusual breadth of view and variety of experience. His treat-- 
ment of the subject would have been easier to follow at the outset : 
if he had included some such general statement of his ethnological . 
position as he has prefixed to the first volume of his larger German . 
book on primitive economics. In his first chapter, however, he: 
formulates clearly enough his ethnographic method, and the points; 
in which he regards classical economic theories as inapplicable to 
primitive peoples and their doings. Economics, for him, and indeed 
for any ethnologist, is a “‘ social affair ’’; it is not concerned merely 
with the individual’s instincts, plans, and calculations, but with 
different men “as parts of a piece of interlocking machinery.”’ Such 
machines as simple societies, and (still more) the communities which 
result when simple societies are interjected or superposed, do not, 
moreover, come into being in a night; they have a history, and (may be) 
a long one. Usually, however, the ethnologist has not access to that 
history, or at most knows only the folk memory of its recent phases. 
Change, therefore, may have been less rare than is commonly sup- 
posed; and the current assumption that such societies are “ static ” 
and have an almost irresistible ‘‘ inertia’ (or ‘‘ momentum ”’ as it is 
called on page xiv) is not easy to demonstrate. 

Some history, however, can be reconstructed from the morphology 
of all but the simplest societies; and Dr. Thurnwald makes large use 
of the hypothesis that communities whose mode of life includes practices 
such as cattle-keeping and agriculture, which are elsewhere found 
separately, have been formed by coalescence or stratification of such 
separately functioning groups. This, as a hypothesis, is as much 
entitled to be demonstrated as is the alternative theory (which he 
criticizes) that such combinations constitute a Kulturkreis, and that 
communities so compounded belong to the same Kulturkreis and are 
historically derivative from a common source. At least, so it appears 
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to an old-fashioned and unrepentant evolutionist. Once admit that 
any human notion or practice happened somewhere and somewhen 
for the first time and it becomes a matter, not of theory but of ob- 
servation, to decide whether in any instance that notion or practice 
came into being independently or was imitated from someone. When 
Dr. Thurnwald uses the words evolution and development, however, 
he is careful to explain (page vii) that he is expressing only “‘ a change 
Or consecutive changes in certain directions,’ thus avoiding any 
theoretical assumptions; he has also wisely avoided the word “ bor- 
towing’ for any kind of ‘‘ taking over’ by one people (or person) 
from another. 

From the general consideration of progress and development, 
‘Dr. Thurnwald turns to population and its means of increase, which 
are referable to technical processes, like all other economic results 
of human activity, and are so discussed alongside those other technical 
processes by which food-supply and association in settlements are 
achieved, no less than the satisfaction of specific needs by appropriate 
forms of skill. Thus are brought down to hard individual fact—the 
satisfaction by one or more individuals of one or more persons’ indi- 
vidual or collective need—those functions of economic association 
‘which are most liable to become dangerous abstractions, when Popu- 
lation, Food-supply, and Housing are spelt with a capital letter. Even 
Labour in some kinds of economics is not exempt from this mischief. 
No one, however, will use a capital L in quoting from page 276 that 
“labour first suggests the possibility of replacing a man’s own strength 
by that of others,” a thought-provoking observation of a kind which 
economists will find frequent in this book. 

With these ‘“‘ conditions” of primitive economics analyzed and 
illustrated, it becomes possible to classify and contrast the various 
types of economic “‘ life ”’ from homogeneous communities of Hunters, 
Trappers, and Collectors, to socially graded communities, with familia 
and manor in generic senses not too remote from those customary 
among lawyers and historians. Here Dr. Thurnwald uses greater 
freedom of illustration, with the help of an excellent bibliography, 
and his argument is easier to follow. All parts of the book are, how- 
ever, so close-knit and full of allusion to material presumably familiar 
to the reader that it is not a light one to read. 

Finally, within these diverse types of economic aggregate, specific 
“forms of economic activity’ are analyzed separately. It is here 
that the modern economist will find himself most at home, with topics 
such as handicrafts, wages, trade, wealth, work, and money; and 
most at sea, if he attempts to classify the weird ways of simple societies. 
Some help is given, however, by the discussion of the general traits 
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(pp. 106-12) of such societies, and by the retrospect (pp. 175-88) of 
the principles and spirit of primitive economics; all the more ilumin- 
ating because so curiously anticipating contemporary reactions against 
the notions and practices which classical economic theories have been 
attempting to explain, if not to excuse. 

The concrete, realist outlook of Dr. Thurnwald’s ethnology and 
economics alike is happily illustrated by a series of pictorial diagrams 
(one of which is repeated on the wrapper) in which various functions 
and social relations are ingeniously “‘ shown to the children ”’—a 
practice which, if economists could draw like Dr. Thurnwald, might 
remove reproach even from the ‘‘ dismal science.” 

The translation, though not fluent, is well done; but on page 286, | 
1, 23, it may be asked whether “ ignore’ should not be “‘ recognize,” 
in view of the parallel passage on p. 298, where the matters in question 1 


““ appear.” 
a J. L. MyREs. 


Marc Biocu. Les Caractéres Originaux de l’Histoire Rurale Francaise. . 
(Oslo. 1931. fr. 45.) 


Professor Bloch’s book is important. It is also of really absorbing ; 
interest. Its subject is the history and characteristics of French| 
agriculture and rural society. In dealing with that subject it brings; 
together the results of the latest research, defines the main problems | 
confronting the student, and discusses the various theories advanced | 
for their solution. The range of the author’s learning is impressive; 
while he modestly disclaims in his introduction the pretension to 
have done more than take soundings in seas still largely uncharted, 
every page bears witness to his grasp of a vast and intricate subject. 
But the book is emphatically a work of synthesis. It makes a 
bold use of the comparative methods which are essential in order 
to reveal the peculiar and distinctive features of any one region 
or country, and to set their history in its proper perspective. 
Nor does it eschew generalization. Every student who has worked, 
on however humble a scale, in the same field knows the difficulty of 
escaping suffocation beneath a mass of detail. With Professor Bloch’s 
wide survey of the landscape to serve as a model, he will have no 
excuse in future for failing to ask the important questions, however 
far he may remain from being able to answer them. 

A French writer on agrarian history starts with two advantages 
over his English colleague. Regional studies in England are few; 
indeed, apart from the valuable works of Dr. Tupling on Rossendale 
and of Dr. Chambers on Nottinghamshire, they hardly exist. In 
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France they are abundant. In England the rural past is remote, if 
not in time, in the comparative scarcity of its visible relics. In parts 
of France it is still present. As a consequence, the treatment of the 
subject by English historians has tended to suffer from two weak- 
nesses. They have formulated or repeated generalizations as to 
agricultural development, both in its economic and in its legal aspects, 
without emphasizing sufficiently that agriculture is a word with many 
different meanings, and that the variety of conditions in different 
parts of the country makes a generalized picture, which ignores local 
differences, misleading to the point of being almost meaningless 
They have too often succumbed to the temptation to relapse into 
antiquarianism, and to forget that, in order to interpret agrarian 
documents, it is necessary to know something of the characteristics 
of the district to which they refer. We need, in short, more local 
studies, which will deal not with the minutie of local history, but 
with the broad lines of agricultural development as revealed in the 
setting of particular areas. We need also more works based on a 
realistic knowledge of the natural conditions—climate, soil, and topo- 
graphy—determining the agricultural characteristics of different 
regions. 

To these failings the work of French scholars is a valuable antidote. 
Professor Bloch is able to formulate general conclusions because the 
work done on local history makes him sure of his ground, and enables 
the type to be distinguished from the variation. He deliberately 
works from the present and recent past to remoter periods. “ L’his- 
torien est toujours l’esclave de ses documents; plus que tout autre, 
ceux qui se vouent aux études agraires; sous peine de ne pouvoir 
épeler le grimoire du passé, il leur faut, le plus souvent, lire l’histoire 
a rebours.”’ His book is divided partly by periods, but still more by 
subjects. The first of its six chapters is devoted to what may be 
called, perhaps, the stages in the extension of the cultivatable area. 
It deals with the immense movement of clearance, drainage and coloniza- 
tion which made it possible to bring new land into use—a movement 
which advanced rapidly from the beginning of the eleventh century 
to the end of the thirteenth, slowed down or ceased in the fourteenth 
and fifteenth, and was resumed in the sixteenth. The second chapter 
is devoted to the elucidation of the practice followed in working the 
land. It examines the crops grown, cereals, of course, everywhere 
predominating and leaving little opportunity for local specialization ; 
methods of cropping and fallowing, from the temporary or intermittent 
cultivation of an area later abandoned to different kinds of field system, 
that of the north with its closely organized communities and parallel 
strips commonly arranged in three fields, and that characteristic of 
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the south, also an open field system, but with a two- rather than a 
three-year course and a somewhat higher degree of individualism; 
the rights of common pasture which this arrangement involved; and 
the agriculture of the enclosed districts—enclosed not recently but 
apparently from time immemorial—which presents so marked a con- 
trast with them. The third and fourth chapters have as their subject 
what in England would be described by the ambiguous words “ the 
manor.” They are concerned with the manor as an economic unit; 
with seigneurial justice; with the history of serfdom; with the changes 
in the economic position of lords and peasants; with the causes which | 
led to a decline in the fortunes of the former in the sixteenth century, | 
and enabled the latter to retain their hold on the land, till, in a still 
distant future, they should come to their own. In the fifth chapter: 
the village is studied as a social group; its varying forms of organiza- - 
tion; the elements composing its population; the different types of! 
holdings; the communal action of the peasants both for the purposes: 
of agriculture and to resist exploitation. The sixth chapter deals; 
with the beginning of the “‘ agricultural revolution ”’ of the eighteenth | 
century, the slowest revolution ever effected. It describes the piece-- 
meal abandonment or withdrawal, here a little and there a little, of! 
the rights of common usage by which land had been overlain; the: 
abolition of fallows, and the introduction of new forage crops to turn | 
the area won to account; the progress, the very partial and irregular ° 
progress, of enclosure; the doctrines of the agricultural experts and the : 
policy of the government. It should be added that the concluding ; 
pages of each chapter summarize clearly and felicitously the main | 
lines of the argument, and that the text of the book is followed by ’ 
a series of eighteen maps illustrating different types of field system. © 
It will be seen that Professor Bloch’s work throws light on a number 
of questions of great interest and importance. Is it new light? As 
far as the reviewer is concerned, in large measure it is. There is. 
certainly no recent book in English which combines to the same 
degree a mastery of the latest specialist research with the ability to 
use its results to elucidate the significant problems of agrarian history. 
The extension of cultivation, examined in the first chapter, has been 
curiously little investigated in England. In reality, it was a 
movement of great importance. Extensive and intensive agriculture 
were, so to speak, in competition; as long as the former was practicable, 
the latter was retarded; and the reason why Italy and the Low Coun- 
tries were first in the field with agricultural improvements was that 
they were first driven to them by the pressure of population on limited 
agricultural resources. Professor Bloch’s study of French field systems, 
again, makes a good deal of English work on the same subject seem almost 
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amateurish. There is nothing,in the third place, about the position of the 
English gentry and peasants in the sixteenth and seventeenth centuries 
so illuminating as the pages which he devotes to the corresponding 
classes in France. In an extremely instructive passage (pp. 131 ef seq.) 
he discusses briefly the causes of the contrast between the fate of the 
latter class in the two countries, and, though naturally he has not 
Space to develop the theme at length, his remarks reveal the still 
neglected possibilities of comparative economic history, as does also 
his account of the organization of the French village, and its capacity 
for effective action at a time when in England it was almost every- 
where in ruins. His description of the innovations of the eighteenth 
century reveals the causal connections between the technical and social 
changes in an equally felicitous manner. Nor is there any better 
example of the way in which history can illumine contemporary issues 
ig his concluding chapter on the Past and the Present. 
R. H. TAWNEY. 


ALICE BEARDWoOoD. Alien Merchants in England, 1350-1377. (Medi- 
geval Academy of America: Cambridge, Mass. 1931. $4.) 


The third of the “‘Monographs of the Medieval Academy of 
America,” printed with the help of a grant from the Carnegie Corporation 
of New York, is one of those books which no publisher would be likely to 
put on the market in expectation of profit, notwithstanding that it will 
be of permanent value and embodies researches which, it is to be hoped, 
will never need to be done again. Miss Beardwood has dealt very 
thoroughly with her theme: she has considered the economic position 
of aliens in England as shown by the customs accounts, by the chancery 
rolls, and by proceedings in the common law courts, the Exchequer, 
and the council. Her task has been rendered difficult by the some- 
what fragmentary nature of the evidence. The customs accounts, as 
enrolled, are not absolutely complete, and it is only possible to dis- 
tinguish native and alien shippers when the rate of duty is different. 
Again, if a duty is let to farm, statistics at once cease. There are no 
enrolments for Butlerage during the period with which Dr. Beardwood 
is concerned, and the “ parcels’ of account are too scattered to give 
accurate results. Still, there are enough to enable a tolerable estimate 
to be made of the extent to which aliens controlled the wine trade. 
For “‘ general cargo ’’ very little can be done, as the imposition of a 
subsidy removed the distinction between native and alien merchants. 
But it is possible to estimate, as Miss Beardwood does, that aliens 
controlled about one-third of the export trade in wool, one-fifth in 
woollen cloth, and one-fourth (sinking to one-fifth) of the import trade 
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in wine. At no time was their competition, she thinks, injurious to | 
native merchants, though there were, of course, heart-burnings and 
jealousies. 

It is interesting to find that at this date the privilege chiefly coveted 
by the applicants for letters of denization was the right to pay custom 
at the same rates as a native. Later letters mention the right to 
acquire land and to plead as a subject in the king’s courts, but it 
seems that until 1377 some aliens, at all events, enjoyed these rights 
as citizens of English towns, without any special grant from the crown. 
Miss Beardwood stresses the point that in some, at all events, of the 
early letters of denization, the proved citizenship of the grantee is 
recited as one of the grounds for the grant. Denization was not in- 
variably an advantage. It did, indeed, relieve the alien from a differ- 
ential rate of custom, but it saddled him with the payment of internal 
taxation, fifteenths and tenths, from which he had been previously 
exempt. 

In an appendix Miss Beardwood gives the details of the final 
settlement between Richard II. and the Bardi, from which it appears 
that the ultimate loss to that company was a little over £31,000, a 
good deal less than was at one time supposed. She mentions the 
services of Walter dei Bardi as Master of the Mint, but says nothing 
of John Donati di Castello or the other Florentines and Lucchese who 
preceded him in the same capacity. However, Donati’s mastership 
only just comes in her period, as there were English Masters from 1351 
till 1361. Another appendix contains a Charter Party of 1357 for a 
shipment to Dordrecht, which shows a striking likeness in language 
to a nineteenth-century instrument of the same nature. 

It is a little unfortunate that the information obtainable should be 
confined in the main to wool, woollen cloth, wine, and general mer- 
chandise. One would like a more general survey of the course of trade 
in a period which has more than one analogy with the twentieth 
century. It wasa period of war; and we may be sure that a large pro- 
portion of the exports of wool went to pay for the cost of military 
expeditions in France and Brittany. Again, as at present, the export 
of the precious metals and even of credit was strictly regulated. And 
we have a parallel, though on a very small scale, for the Reparations 
payments which are causing such confusion in modern economics, in 
the transfer of the ransoms of prisoners of war, notably that of King 
John, the documents relating to which were printed by Miss Broome — 
in 1926. The Mint accounts, for which we have the figures,! might be — 
worth tabulating in parallel columns with Miss Beardwood’s yearly 
totals, because they give (when allowance is made for the disturbances 

1 Numis Chron., 4th Ser., xiii. 200-245. 
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due to changes of currency) a fair indication of the movement of bullion. 
But both sets of figures would need to be looked at with an eye to the 
political history of the period, since large gold coinages point to payment 
of troops abroad, while an expedition against Scotland might involve a 
corresponding increase in the issue of silver. In any case, if the 
economic history of the fourteenth century is ever written, the writers 
will have to be largely indebted to this valuable study. 


C. JOHNSON. 


ELIZABETH DONNAN (Editor). Documents illustrative of the History of 
the Slave Trade to America. Vol. I., 1441-1700; Vol. II., the 
Eighteenth Century. Vol. III., New England and the Middle 
Colonies. (Carnegie Institution of Washington, I930, 1931, 
and 1932.) 


This large collection of sources will be welcomed by all students as 
making accessible a very large amount of manuscript material as well 
aS many printed accounts relating to the slave trade. Professor 
Donnan’s admirable introductions to each century deal mainly with the 
.political aspects of the trade, and she gives a most convenient and 
valuable summary of the activities of every country which took part 
in it. The economic questions connected with the trade are only 
incidentally referred to, but it would hardly be fair to complain of 
this since they could not have been adequately dealt with in the space 
at the author’s disposal. 

African slaves had been known in Europe for centuries, but the 
entry of Europeans into the trade began with the Portuguese voyages 
of 1441 onwards, and the Portuguese maintained their ascendancy on 
the West Coast of Africa for more than a hundred years. In the later 
sixteenth century they were challenged both by the French and the 
English, who, however, with the one exception of Hawkins, did not 
trade for slaves until nearly a hundred years later. In the seventeenth 
century the rise of their colonies overcame their scruples, and they were 
joined by the Dutch, Danes, Swedes, and Brandenburgers. In dis- 
cussing the trade in this century Miss Donnan is largely concerned 
with the Assiento for supplying slaves to the Spanish colonies. She 
also gives, both here and in her introduction to the eighteenth century, 
valuable descriptions of the different companies to which the nations 
concerned began by entrusting exclusive rights; the similarity between 
the history of these companies, and the success of the free merchants 
in Holland, France, and England is a remarkable instance of the 
triumph of economic over other considerations. She ends her summary 
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in Volume II. with an account of the abolition movement in England | 
and the influence which it had gained in 1800. In Volume III. she: 
groups under the names of the respective colonies of the North and 
Middle mainland documents relating to the trade of each colony and 
to the sale of slaves in them from the seventeenth to the early nine- 
teenth century, prefacing the collection for each colony with a useful 
account of the part which it played in the trade. There is to be a 
fourth volume dealing with the Southern colonies. 

With such a vast and varied collection of documents the question 
of classification immediately arises, and Miss Donnan’s method, in the 
first two volumes, of arranging them in chronological order without 
headings, other than a mere statement of writer and date, certainly © 
makes it difficult, if not impossible, to gain any direct impression 
from reading them. This is emphasized by comparison with Volume 
III., where the fact that documents relating to each colony are grouped 
together makes the sections far more interesting, and indeed more 
instructive, to the general reader. But there is no doubt that 
any system of classification would be open to criticism, and to 
students of the trade the book is rendered invaluable by its excellent 
index. 

The mass of material on the subject is enormous, and the selector 
is faced with a difficult task. Miss Donnan’s aim seems to have been 
to collect specimens of documents dealing with every side of the 
trade, and she has thus included material which is easily accessible else- 
where. In view ofits importance this can readily be understood, but the 
quantity of manuscript literature is so great that it almost seems a 
pity to have taken up much-needed space by reprinting accounts from 
Williams’s Liverpool Privateers or from Clarkson, or, at the opposite 
end of the period, the voyages contained in Hakluyt’s Collection or 
the translation of the Portuguese voyages of 1441-48, which was 
published by the Hakluyt Society in 1896-7. For the same reason 
it is to be regretted that so many documents have been reprinted 
from the Calendar of State Papers. This criticism does not apply 
to the many reprints of voyages, both French and English, for though 
the originals are in print they are not very accessible, especially in 
America, and they form a very valuable part of the collection. Very 
few foreign manuscripts have been included, but, by treating the — 
activities of foreign countries very fully in the introductions, Miss — 
Donnan has done her best to supplement the lack of them. In view of 
the approaching publication (referred to more than once in the notes) ; 
of a monograph on the Royal African Company, perhaps the numerous 
documents dealing with its organization might have been reduced in 
favour of others from the Letter Books of the reorganized Company; in 
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particular, the valuable series of letters from successive governors of 
Cape Coast Castle after 1750 has been almost entirely neglected. 
These, however, are perhaps captious criticisms, for any possible 
choice among the mass of sources must have resulted in omissions 
more or less regrettable. Students of the subject will be grateful to 
Miss Donnan for giving them easy access to a mass of information 
which could only have been obtained by months of search, and it is 
certainly of the greatest convenience to have an index which covers 


sO many printed as well as manuscript sources. 
J. DE L. MANN, 


J.U.NeEr. The Rise of the British Coal Industry. (Routledge: London. 
1932. 42s. the 2 vols.) 

The importance of the coal industry in England’s national economy 
since the beginning of the nineteenth century has long been a common- 
place. Its importance in earlier times has been obscured by focussing 

attention upon the use of coal for smelting iron ore, and by neglecting 
its relation to other fields of economic activity. Long before the 
nineteenth century coal had grown into general usage as the indis- 
pensable fuel of the householder, and it was extensively consumed in 
numerous industries. The historical significance of the industry is 
reflected also in the contribution which it made to the evolution of a 
capitalist society, in the influence which it exerted upon public policy, 
and in the stimulus which it gave to inventions in industry and transport. 

These two volumes relate the history of the coal industry from 1550 
to 1700. It may be said at once that they constitute a substantial 
work of great value. Professor Nef has read widely in the printed and 
manuscript sources, of which he gives a bibliography; and he displays 
an impressive knowledge of his subject. His style is clear and vigorous ; 
and the wealth of detail which is poured out with a lavish hand is well 
arranged. In addition, Mr. Nef possesses the gift of imagination. 
Coal may seem an uninspiring topic for an historian, though the 
English fireside is an eloquent witness to the potency of its spell. 
Something of this latent fascination has evidently inspired the author, 
for in his book he has managed to convey a sense of the romance of a 
great industry. And among other incidental information, “ the less 
historically informed readers of Dickens”’ may learn “‘ why it was 
natural for so many Chuzzlewits, who took pride in their descent from 
Guy Fawkes, to ‘ set up as coal merchants.’ ” (I. 398). 

The scale on which Mr. Nef has worked is shown by the fact that the 
text comprises 780 pages, apart from appendices covering another 120 
pages. The book is divided into five parts. Part I. surveys the early 
history of the coal history, the chief coal-producing areas, and the 
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principal markets for coal. Part II. elucidates the causes of the eX 
pansion of the industry—the transfer of property at the Reformation, 
the scarcity of timber, and the growth of industries which depended on | 
coal for their fuel. ‘‘ What is astonishing is the great quantity of coal | 
burned in industry a century before the Industrial Revolution is | 
supposed to have taken place” (I. 220). Part III. is concerned with | 
mineral rights. Part IV., an excellent study of “coal and capitalism, 
is one which every student of economic history should read for the: 
abundant information which it contains about the capitalist structure} 
of the industry and the conditions of labour. Part V. deals with the: 
subject of coal and public policy. 

One of the merits of Mr. Nef’s book is the stress which he has 5 
laid upon the economic importance of the two centuries which lie » 
between the accession of Elizabeth and that of George III. He gives: 
to one chapter the title of ‘“‘ An Early Industrial Revolution ’’; and| 
he amply supports his main thesis that England’s “strength appears; 
to have rested in some measure upon coal, a hundred years before the : 
Coal Age is supposed to have begun ”’ (I. 164). Yet, with a pardonable 
emphasis on coal, he leaves somewhat in the shade the economic progress } 
achieved prior to, and independent of, the rise of the coal industry. . 
While we dethrone the year 1760 from its pedestal, we must resist the: 
temptation to put the year 1558 in its place. It will register a definite : 
advance in the study of economic history when we recognize, in the: 
fullness of its implications, the fact that England had already made: 
great industrial, as well as commercial, strides before the advent off 
power-driven machinery. But the concept of the continuity of eco-- 
nomic development forbids us to elevate even the sixteenth or the: 
seventeenth century to the dignity of a watershed. The obiter dicta 
that England remained throughout the Middle Ages economically in 
a backwater, and that industrial capitalism was born in a later age,, 
reflect a common view which does less than justice to the progress of | 
the woollen industry on a capitalist basis, and to the growth of com-- 
merce, in the fifteenth century. The study of the Middle Ages has in| 
store for the unbiassed investigator as many surprises as the study of ! 
the seventeenth century has for those who come to it with their minds ; 
freed from the current clichés about the Industrial Revolution. 

Some minor points of detail suggest the possibility of a different : 
interpretation. Mr. Nef holds that the hostmen’s company forbade 
members to purchase the coal of non-members (II. 21). In that case: 
it is difficult to see how non-members could have disposed of their coal, , 
since it could only be dealt in by hostmen. Moreover, Gardiner, in his ; 
attack on the hostmen in 1653, brought the charge that ‘‘ They will not : 
suffer any of the coal owners . . . to sell their own coals, but the: 
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owners must sell their coals to the free hostmen at what price they (sc. 
hostmen) please.’? The evidence cited by Mr. Nef appears to refer, 
not to the purchase, but to the “colouring,’’ of unfreemen’s coal. 
“ Colouring” was an offence which cut at the root of the hostmen’s 
privilege of ‘“‘ foreign bought and foreign sold,” since the profit of the 
coal did not “ wholly and altogether accrue to the freeman in whose 
name the coals are cleared.” Thus in 1654 a hostman was charged with 
lading the coal of an unfreeman. He produced an indenture of sale 
to prove that he had purchased this coal. ‘‘ The Court, upon the 
reading and perusal thereof, did conceive the said bargain was not real, 
nor bona fide, but fraudulent, and to give colour to the indirect deal- 
ings.” Mr. Nef also thinks that the dislocation caused by the Civil 
War was responsible for the change in the economic status of the host- 
men, by which they became fitters or middlemen, who purchased the 
coal of the unfree colliery owners (II. 23). But did not the change 
occur earlier as a result of the decree of 1603, confirmed by the charter 
of 1604, which admitted “every free burgess” to the fraternity ? 
This created a class of hostmen who had no mines of their own, and so 
acted as agents for non-members of the company. 
Light is thrown upon the size of the coal industry by the number of 
. keels which loaded the ships at Newcastle. Lord Harley’s chaplain 
speaks in 1725 of 800 keels, but Mr. Nef (I. 389) believes this to be an 
overstatement, since there were only 1,600 keelmen about the year 
1707; which would imply about 400 keels. This estimate of 1,600 is 
contained in a rival petition of the keelmen, whose argument required 
that they should understate the number. But in any case the quantity 
of coal shipped from the Tyne in 1725 was nearly twice the quantity in 
1707; and as the chaplain was evidently a precise and careful observer, 
his figure was not perhaps unduly wide of the mark. Mr. Nef alludes 
to a statement in Galloway (to whose pioneer work he pays a well- 
merited tribute), that there were shafts near the Tyne 100 fathoms deep. 
He thinks that this may have been a slip of the pen, since Galloway, as he 
rightly points out (I. 351), mentioned no authority for the statement. 
The authority, for what it is worth on this point, is Defoe, The Complete 
English Tradesman (ed. 1727), ii., part ii., 29.4 

1 England’s Grievance (ed. 1796), p. 69. 

2 Records of the Hostmen, p. 92. 

3 Ibid. 100. Marlay’s offence in 1666 was the purchase of ‘ unfree coal,” 
but in this year the company had suspended production for export. The question 
before the Committee of 1659 was presumably the claim of the non-hostmen to 
sell their coal direct to the shippers. 

4 A few small points may be worth noticing. The evidence cited (II. 119) 


for the decline in agriculture in the North of England, accompanying the increase 
in coal mining, is taken from the year 1597, but this was a year of national famine. 
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The debt which English economic history owes to American scholar- 


ship is increased by this valuable and comprehensive study of one of ' 
the greatest of English industries. The credit for the excellent illustra- . 


tions by which the book is adorned belongs to Mrs. Nef. 
E. LIpson. 


E. G. DowpeLt. A Hundred Years of Quarter Sessions. The Govern- 


ment of Middlesex from 1660 to 1760. Cambridge Studies in 
English Legal History. (Cambridge University Press. 1932. 


15s.) 


Mr. Dowdell is fortunate in having two distinguished professors | 
of law in two great universities to introduce his valuable monograph | 


to the reader. Professor Hazeltine as editor of the Cambridge Studies 
makes an effective plea in his general preface for an investigation of 


the development of the justices of the peace both in the palatinates | 


and in regions outside of England—Ireland, Wales, Scotland, and the 
distant parts of the British Empire. His concise summary of existing 
knowledge and his stimulating description of the wide scope of possible 
research make it seem incredible that so rich a ‘‘ realm of enquiry ” 
should have remained so comparatively unknown. For many years 
it has been my hope that scholars would study the justices of labourers 
in the palatinates and their final merging into the justices of the peace; 
or would compare the Chester Serjeants of the Peace with the con- 
stables of the peace, for example in Essex, where they are particularly 
important. Perhaps in the near future my hope may be realized. 

In his brief reference to early writers on the English justices of the 
peace Professor Hazeltine is, I think, in error in stating that Sir 
Anthony Fitzherbert was the author of the anonymous Boke of Justyces 
of Peas (? 1506), and that he regarded Marowe’s Reading on the Peace 
(1503) ‘‘as of high authority.” In fact, one of the minor mysteries 
of legal history is the discovery that Fitzherbert in his own treatise 
on the peace (1538) completely ignored Marowe. Professor Holds- 


worth in his introduction stresses the modern interest in eighteenth- 


century local government and describes its salient features: the pre- 
dominant position of the justices of the peace, the lack of central 
control, the survival of medieval institutions and methods, the wide 
discretion allowed to the justices, the frequent use of ad hoc authorities, 


The combination among keelmen (II. 180) had a precedent in those among 
woollen workers; and the failure of miners’ wages to rise in the later seventeenth 
century (II. 193) is paralleled among the Yorkshire weavers. To the statement 
that the shipment overseas of valuable raw produce was no longer regarded as 
undesirable (II. 232), an exception must be made for wool. 
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the meaning of “separation of powers’”’ in English usage. His 
illuminating analysis and his emphasis on the urban character of 
Middlesex serve admirably to bring out the significance of Mr. Dow- 
dell’s detailed study. 

It is obvious that the increasing interest in local government has 
meant an increasing interest in justices of the peace from the Tudor 
period on. The result during the last half-century has been the 
development of two different methods of utilizing the unlimited 
material concerned with the activity of the justices. In the first place, 
their records, mainly for the seventeenth century, have been published 
in a variety of forms for at least fifteen counties; the latest are for 
Staffordshire, Surrey and Lincolnshire. For Middlesex, in addition 
to typewritten calendars at the Guildhall and at a few other archives, 
there are in print a calendar of the Sessions Books, 1689-1709, made 
by Mr. W. J. Hardy (1 vol.), and extracts from a variety of documents 
from the Sessions Rolls, 1549-1689, edited by Mr. J. C. Jeaffreson 
(4 vols.). In the second place, both printed and manuscript records 
of the justices of the peace have been extensively used as the basis 
for general descriptive works like Mr. J. C. Cox’s Annals of Derbyshire, 
or for the epoch-making volumes on local government by the Webbs, 


or more recently for studies of special topics such as apprenticeship. 


Mr. Dowdell’s method is the second; he prints only a few illustrative 
documents, excellently chosen, and uses his manuscript material as 
the basis for his text, with abundant footnote references; but his 
approach to Quarter Sessions Records is distinctive. He had origin- 
ally set himself the problem of determining from the Middlesex records 
the extent to which the Tudor policy of “ elaborate control in economic 
affairs’ survived the Stuart period. He believes that a large pro- 
portion of the administrative work of the justices, in other words 
their government of Middlesex, was concerned with “‘economic and 
cognate problems,’’ and that for his purpose he can disregard their 
judicial work, except when “ directly complementary to administra- 
tion.’”’ Because of other work already in print, he includes only a 
slight description of the organization of the Middlesex justices, wisely 
emphasizing the petty sessions at New Brentford. Then in five 
chapters on Law and Order, Poor Law, Highways and Bridges, Labour 
Code, Production and Distribution, he presents a mass of interesting 
and important evidence on a variety of topics, including, of course, 
the relation of masters to servants, assessment of wages, and appren- 
ticeship. A few examples may be cited of the evils that would be 
particularly troublesome in urban districts: excessive drinking and 
gambling; immoral shows at fairs; lack of Sunday observance; over- 
crowded dwellings; pauper children; vagrancy; forestalling; breaches 
VOL. IV. 16 
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of the assize of bread and ale; unsanitary condition of pavements: 
and highways. 

In answering his original question, Mr. Dowdell shows that the» 
justices, amateurs and non-specialists, working with clumsy machinery, , 
did not consciously formulate a policy of laissez-faire, but had come: 
definitely to recognize its value in some fields, while believing in\ 
intervention in others. The apparent contradiction in their attitude: 
undoubtedly accurately represents the situation in an age of transition. . 
It is worth noting that in regard to the rating of wages Mr. Dowdell’s ; 
guess is confirmed by actual evidence. The Middlesex justices were : 
not in 1682 merely applying the old rates of 1610, but were almost : 
certainly using an assessment of the early part of the reign of! 
Charles II., which has escaped his notice. It has been printed by’ 
Cunningham and listed by Mr. Lipson (Economic History, iii. 262). 

The subject of apprenticeship in his monograph suffers, as: 
Mr. Dowdell himself notes, by being treated in three different chapters. . 
Moreover, the enormous amount of material on the Coram Rege Rolls; 
(see Miss Gay’s recent article in Facts and Factors of Economic History) | 
proves conclusively that apprenticeship cases, like many other cases} 
before the justices of the peace, must be sought in the records of the: 
central courts. In fact, neither the organization nor the activities ; 
of the justices in the seventeenth century can be fully understood . 
until we know more than we do at present of their relations not only ° 
to the central courts, but also to the justices of Assize, of Oyer and | 
Terminer, and of Gaol Delivery. Meanwhile, much that has recently ° 
been learned of the early history of the justices of the peace will throw 
light on later problems: the form of the Charge; the ‘‘ somewhat 
mysterious constables of the peace ’’’; methods of dealing with the 
assize of bread and ale; the standardization of weights and measures. 

Mr. Dowdell will probably disagree with me; but I venture to 
suggest that a better title for his second chapter would be Morals, 
Manners and Religion, and that a chapter on Law and Order ought 
to include much more than a brief account of constables and watch 
and ward. It still remains true in the seventeenth century that a 
large part of the energies of the justices was spent in their ancient 
task of preventing and punishing breaches of the peace such as threats 
to life and limb, assaults and riots; and in taking the initial steps in 
dealing with serious crimes like theft and robbery. The recognizances 
and indictments on the Sessions Rolls (see Mr. Jeaffreson’s volume) 
all serve to give an impression of life in Middlesex, both of the “ gentle 
Felons’ in whom Mr. Jeaffreson was interested and of the mean 
“mechanics ’’ whom he scorned. These offences of violence do not 
usually concern economic matters, but they do, it seems to me, 
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concern the government of Middlesex which Mr. Dowdell has so ably 
described. If this contention is sound, it is but another example of 
the difficulty of separating the judicial from the administrative. 


B. H. Putnam. 


HENRY Hamitton. The Industrial Revolution in Scotland. (Milford: 
Oxford University Press. 1931. 15s.) 


Dr. Hamilton has rendered an important service to historical 
scholarship in writing this book. The relatively slow progress which 
has been made in the elucidation of Scotland’s industrial story is 


| primarily due, no doubt, to the poverty of the sources, so painfully 


meagre in comparison with those open to the English investigator, 
but partly also to the failure of Scottish scholars to make adequate 
use of the material actually available. This deficiency is in course 
of being remedied. Already Miss I. F. Grant has supplied a consecu- 
tive narrative of Scottish economic history down to the Union of the 
Crowns; and now Dr. Hamilton presents us with this well-documented 
study of the industrialization of Scotland in the eighteenth and nine- 
teenth centuries. The gaps in our knowledge are rapidly being filled 


-up. Soon it will be possible for the ordinary student to obtain a clear 


and intelligible conception of the economic evolution of a country 
which, intimately connected in its fortunes with England, presents so 
many important points of contrast. 

Dr. Hamilton’s treatment covers roughly the period from the early 
eighteenth to the later nineteenth centuries. As he states in his 
preface, he has “ reluctantly left out of account all matters connected 
with ‘ Life and Labour,’ feeling that an adequate discussion of such 
a wide subject would require a separate investigation.”’ The decision 
was probably wise, but it means that he has voluntarily deprived 
himself of the very topics that lend light and colour to the story 
of economic evolution. Yet, despite this handicap, he has produced 
an eminently readable book, and he is to be congratulated on the skill 
with which he has made a narrative of the purely material side of 
Scotland’s recent development interesting and instructive to the 
general reader. 

At the outset, Dr. Hamilton is faced with a controversial topic, 
the question of the Parliamentary Union and its economic consequences. 
With the rise of a Scottish nationalist movement, the easy optimism 
which once accepted the Union as an unmitigated blessing has been 
replaced in certain circles by a spirit of acrimonious criticism. On 
this difficult subject, Dr. Hamilton’s judgment is cautious and re- 
strained. He admits, though he does not dwell much on the fact, 
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that industrially Scotland suffered a setback after 1707. Her main | 
industries went down before the formidable competition of England. | 
Only linen managed to hold its own. But, on the other hand, agri- . 
culture benefited through the opening up of the English market, and | 
the cattle trade assumed large dimensions. Adam Smith noted this} 
as the chief economic advantage which Scotland gained from the: 
Union. Dr. Hamilton refers, as in duty bound, to another compen- : 
satory advantage, the development of the tobacco trade between the : 
West and the English plantations; but the opinion may be hazarded | 
that too much has been made of this. The wealth of the Glasgow ' 
tobacco lords dazzled contemporaries. But it was no more a sign of | 
general prosperity than the luxury and ostentation of Indian rajahs | 
was a proof of the wealth of India. There is good reason to believe | 
that on balance Scotland’s trade with countries other than England 

suffered by the Union. The English tariff cut her off from her former ° 
markets on the Continent, and the decline of her trading burghs on 

the east coast becomes very noticeable from this period. The throwing ' 
open of trade with the English colonies was of little immediate ad- 

vantage to a country whose main industries were in process of being 

killed off. Yet the tradition which has treated this as the chief benefit 

of the Union is probably right in the main. It played an important 

part in Scotland’s early industrialization. Without access to these 

overseas markets, she could hardly have entered on the experiment 

of mass production so early as she did. 

The agrarian revolution which followed and was largely caused by 
the Union is described by Dr. Hamilton in his earlier chapters. His 
account of the technical progress achieved by agriculture is admirable, 
but in the absence of documentary evidence he is able to give us little 
detailed information on a most interesting development, the change- 
over from the tiny runrig farms of the seventeenth century to the 
“factories for making corn and meat ’’ which excited Cobbett’s wonder 
when he visited Scotland in 1832. The transition to the large farm 
was carried out by landowners mainly as a part of estate policy, and 
left little trace on legislation. Records of the change, no doubt, lie 
in family muniment rooms and legal offices, but until this evidence 
has been dug out, no detailed account of the Scottish enclosure move- 
ment is possible. 

Dr. Hamilton is perhaps at his best in dealing with the industrial 
transformation of Scotland, especially of the West. In a series of 
interesting chapters he shows how the factory displaced the domestic 
system in the linen industry, causing the disappearance of that in- 
teresting figure, rich in personality, the Scottish domestic weaver; 
how linen towards the close of the eighteenth century became sub- 
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ordinate to cotton; how cotton under the influence of a concentration 
process gradually retreated to Lancashire, leaving behind, however, 
such specialities as the manufacture of cotton thread at Paisley; how 
the place vacated by cotton was taken by coal, iron, engineering and 
shipbuilding, for which the Clyde valley had unrivalled facilities; and 
how finally the whole process was stimulated by the development of 
communications and the growth of a distinctively Scottish system of 
banking. The story is well told and is worth telling. There is some- 
thing almost romantic in the swift transformation of the bleak western 
moorland of Scotland into a thriving industrial district. Nor does 
it lessen the interest that this tremendous revolution was carried 
through by a race of dour, hard-headed Calvinists who had sufficient 
energy left over to debate furiously on engrossing topics like the 
Headship of Christ and the encroachments of civil rulers on the spiritual 
independence of the Kirk. It is in its racial and geographical back- 
ground that the Industrial Revolution in Scotland differs chiefly from 
the similar movement in England. Think of the composition of the 
Scottish industrial proletariat, recruited from Lowland peasants, 
transplanted Gaels, and immigrant Irishmen. How rich and variegated 
are its character and ideals compared with those of the corresponding 
‘class in England! It was not by accident that the British Labour 
Movement was born in the coalfields of Lanarkshire. 

But these subjects lie outside the limits which Dr. Hamilton has 
prescribed for himself. It remains to thank him for his masterly 
survey of the rise and progress of Scottish industrialism. For many 
years to come, his book will be the indispensable companion of all 


students of Scottish economic history. 
ARTHUR BIRNIE. 


MarGARET G. Myers. The New York Money Market. Vol. I.— 
Origins and Development. (Columbia University Press: New 
York. 1931. $5.00. Humphrey Milford: London. 33s. 6d.) 


Current events make this handsomely produced and most interest- 
ing volume, the first of a series dealing with the New York money 
market, very opportune. The roots of the troubles at present assailing 
the United States can be understood only in the light of the very 
peculiar forces which have made the American banking system some- 
thing utterly unlike that with which we in this country are familiar: 
indeed, American banking finds no counterpart in any other country. 
Nowhere else is there such passionate adherence to multiple banking 
units and to conflicting and competitive jurisdictions over the struc- 
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ture of banking as a whole: nowhere else is the safety of the system: 
regarded as primarily a matter of outside inspection and detailed! 
regulation of the banking code: nowhere else, finally, has the structure: 
shown itself to be so vulnerable to economic depression. A volume: 
which throws light upon the growth of such a system is therefore to: 
be warmly welcomed, however critical we may be of details. I find! 
myself unable to accept several of the judgments which Miss Myers: 
expresses—judgments which others have uttered before her and which} 
do not seem to me to be valid. In particular I dissent from the view; 
that the main defect of American banking in the days before the: 
Federal Revenue System was a want of sufficient elasticity in the: 
currency. The real difficulties were the requirement that reserves: 
should not fall below a certain minimum, and the absence of anything; 
like central direction in periods of pressure. 

Paradoxically enough, much of the value of the book is derived! 
from the fact that its contents belie its title. One would have expected | 
a detailed discussion of the growth of the banks of New York City? 
rather than a general discussion of such problems as the development : 
of the Independent Treasury System and the National Bank Act.. 
It is, of course, the case that the history of a money-centre cannot be: 
divorced from the history of the general area which it serves, and| 
from a very early date New York became the centre into which flowed | 
the surplus funds of every part of the country, so that in course off 
time some six National Banks in New York City became the real| 
reserve agencies for the entire banking structure. The United States; 
had thus evolved a kind of central banking structure of a highly’ 
specialized kind, and it is characteristic of the fundamental necessities ; 
even of the present day that, in spite of the inauguration of the Federal | 
Reserve System, the Clearing Banks of New York City are stilll 
depositories on a vast scale of outside banking funds. Some of the: 
main problems of American banking arose out of the use to which: 
these funds were put. Why did not a market in international bills; 
of exchange arise, to rival that of London in importance? Instead| 
there developed a Call Loan Market based on the activities of the: 
Stock Exchange and a market for ‘“‘ Commercial Paper,’ their evolu-- 
tion being fully discussed in Miss Myers’s book. 

T. E. GREGORY. 


SHORT NOTICES 


The first volume of the calendar of Liberate Rolls (1226-40), pub- 
lished as long ago as 1916, contained a most valuable preface explaining 
the nature of the writs of Liberate, Allocate, and the Contrabrevia, of 
which it consists. Briefly, the origin of the Liberate Roll lies in ‘‘ the 
lightening of the Close Roll by the removal from it of the three classes 
of writs employed in ordering or warranting expenditure.” The 
interest of its contents is thus as wide as the possible objects of the 
expenditure of a medieval king; and its value pre-eminent for social 
and economic history. For such a miscellaneous collection of material 
a good subject index is indispensable. It is duly provided, and follows 
the general scheme begun, I think, by Mr. Flower, and now familiar 
to readers of his Curia Regis Rolls. It is a real boon to the reader, 
though it must, like all subject indexes, be used with care and intelli- 
gence. For example, Gervase Spigurnel and his fellows appear on 
Pp. 42 as “‘ serjeants of the king’s chapel,” and on p. 78 as “ serjeants 
of the Chancery.”’ It is all the same thing, but—doubtless properly— 
the first reference is indexed on p. 423, and the second on p. 426; nor 
are the “‘serjeants of the Chancery’ shown under “ Officers and 
others in the King’s service.’ The extraordinary contents of the 
new volume, 1240-45 (H.M. Stationery Office. 1930. 30s.), could 
be illustrated from a score of headings, from which I select that of 
“Charity.”” Under this title we read of £62 Ios. to feed 15,000 poor 
persons in St. Paul’s Churchyard (p. 306), and of £208 6s. 8d. to feed 
50,000 for the soul of the Empress, each person to have id. for food, 
one-half at Oxford and the other half at Ospring (p. 124). We should 
also read, I think, but do not, of a contrabreve to the sheriffs of London 
to feed 10,000 poor for the soul of the Count of Provence (p. 324). 


Tt is none the less an admirable index. 
V. H. GALBRAITH. 


Of the third volume of the Calendar of Close Rolls of Henry IV., 
1405-9 (H.M. Stationery Office. 1931. 30s.), it is unnecessary, and in- 
deed impracticable, to speak at this stage. Asa result of a most regret- 
table change of plan in the later series of Calendars, we have now three 
volumes of the Henry IV. Close Rolls calendared but still unindexed. 
As the first of these was published in 1927, it means that these volumes 
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have been of little use for six years, and will remain so, it is reasonable 
to assume, for years to come. Such a policy is confusing to users of 
the Calendars, long accustomed to the separate indexing of each volume, 
and must have a detrimental effect on the sales. It is also inimical to) 
the purpose of the whole series—the furtherance of historical research. | 


V. H. GALBRAITH. 


Mr. O. A. Marti’s book, The Economic Causes of the Reformation | 
in England (Macmillan. 1929. tos. 6d.), is a conscientious examina- | 
tion of a question which has already produced a considerable number ' 
of important works. As he points out, the Reformation in England | 
was determined by a number of different causes, political, religious,, 
personal and economic all reacting upon each other, at least in its: 
first phase, that marked by Henry VIII.’s rupture with Rome. It is: 
for this reason that he traces its origins back to the thirteenth century’ 
with its bitter protests and even revolts against the financial exactions } 
of the court of Rome. Later, in the fourteenth century and at the; 
beginning of the fifteenth, there were vigorous movements, at once: 
both religious and social, in favour of the disendowment of the» 
English clergy; and Mr. Marti particularly stresses the action off 
Wyclif and the Lollards. But after the suppression of the latter in} 
1414, the question slumbered in the shadow thrown by the end off 
the Hundred Years’ War and, later, the Wars of the Roses, untill 
its reawakening in the reigns of Henry VII. and, more especially, , 
Henry VIII. Opinion then began to turn more and more forcibly? 
in opposition to the court of Rome and against the abuses and wealth 
of the clergy. Mr. Marti rightly lays stress on the Petition of the 
Beggars, the work of Simon Fish, and also on the various manifestos 
of the Reformation Parliament (1529-1536), which so effectively 
seconded the work of Henry VIII. 

Mr. Marti succeeds excellently in showing that the latter was very 
little concerned with doctrinal reform in the Church, but was thinking ; 
primarily of increasing his authority and enriching himself with the? 
spoils of the regular clergy. It was the same greed which inspired | 
the reforming zeal of the ruling classes—the nobility, the gentry and 
the wealthy merchants. This was the immediate reason for the 
secularization of the monasteries, both large and small. The author‘ 
has attempted an estimate of the wealth of the Church in England, 
but has not succeeded in arriving at a more exact computation thani 
his predecessors. It may, however, be suggested that to put it at one- 
third of the wealth of the kingdom is something of an over-estimate. . 
It would have been interesting to have been given a more detailed 
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account of the consequences of secularization, especially of its effect 
on the economic and social condition of the English countryside. 


H. S&E. 


_ Signor A. Fanfani shows himself to be well acquainted with the 
literature of his subject in his book Le Origini del spirito capitalistico 
in Italia (Milan, Societa editrice ‘‘ Vita e Pensiero.’’ Publ. della 
Universita cattolica del Sacro Cuore, vol. xii., 1932), in which he 
‘studies, from the standpoint of catholic doctrine, the origin of the 
‘Spirit of capitalism. He begins by examining the Thomist solutions 
to the problems of wealth, and gives a minute explanation of the 
Church’s conception of the “just price”’ and its hostility to profit 
and loans at interest. The Church’s view was that the object of 
labour should be not the accumulation of wealth but the satisfaction 
of the needs of life. In the thirteenth century, he thinks, the laity 
still conformed to this doctrine, in spite of certain exceptions of which 
he is mistaken in minimizing the importance. But the beginning of 
the fourteenth century saw an evolution in economic practice 
characterized by the progress of commerce, by commercial companies 
and by loans at interest—in fact, by all the symptoms of capitalism. 
The need therefore arose for providing “explanations” of some 
Thomist principles, and these explanations involved certain con- 
cessions of which even a Savonarola shows a trace. Signor Fanfani 
lays particular stress on the doctrines of the Dominican S. Antonin, 
bishop of Florence, and of San Bernadino, a Franciscan of Siena. In 
opposition to these Christian doctors he places the lay theorists who 
drew their inspiration from the new capitalist outlook, taking as his 
principal example the well-known Leon Battista Alberti. From this 
time onwards we find the capitalist spirit completely formed, with all 
its essential characteristics, which Signor Fanfani defines as follows: 
(x) it aims not at supernatural but at human ends; (2) it uses the 
criterion of utility, not that of morality, to determine the means by 
which goods are acquired; (3) its conception of wealth and of the 
economic life is not social but individual. The whole book is well 
documented and will be of real service; but it may be asked whether 
the spirit of capitalism was not born earlier than the author thinks, 
and whether the Church itself and the Papacy, at any rate in their 
practice, did not indirectly assist it to reach maturity. 


H: Ste: 
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